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HAT seeming indifference of merchants 

and manufacturers to the downward re- 
vision of the tariff, which has been much 
wondered at, may not be indifference at 
all, but an indication that the great volume 
of business perversely doing in spite of 
every restraining influence is the minimum 
amount of business necessary to be done. 
If that is true, the minimum is higher than 
the maximum was only three or four years 
ago. The growth of business represents 
increasing consumption, and _ increasing 
consumption represents a higher power of 
production, since in order to consume peo- 


ple must first produce. 
——o——_ 


HE ANNALIST’S bond chart, printed 

on another page, showing the average 
price of a selected list of ten savings bank 
bonds, is an increasingly cheerful graph. 
The curve is tending steadily to rise. The 
improvement so far is more to be felt than 
seen, but that which is seen is often less 
important than that which is felt. Sellers 
of bonds find a broader market each week. 
When the supply is somewhat more reduced 
the effect of the demand will be more ap- 
parent in prices. Last week an issue of 
$10,000,000 414 per cent. Baltimore & Ohio 
Equipment Trust Certificates sold so easily 
that it was advertised only as a matter of 
record. That is an experience that has 
been not very common in Wall Street this 
year. An improving bond market is one 
of the most trustworthy symptoms of a 


recovery in finance. 
———- 


UCH more exciting is the evidence of 

reviving speculation on the Stock Ex- 
change. The movement is led by Union 
Pacific shares, which have speculative tra- 
ditions of a very unusual sort. The present 
fascination therein is the probability, offi- 
cially acknowledged, that a large distribu- 
tion of cash will be made to the Union Pa- 
cific shareholders out of the proceeds of the 
Southern Pacific stock that has been sold 
under the decree of divorce obtained by 
the Government against the “ Harriman 
merger.” There is the possibility that, in 
addition to cash, there will be a distribu- 
tion of such other share assets as may be 
regarded purely as collateral investments. 
A distribution of the cash realized from the 
sale of Southern Pacific, all or any part, 
would not make the share proprietors of 
Union Pacific at all richer. They would 
simply have in their pockets what would 
otherwise remain invested in the Unon Pa- 
cific business. They might be able to em- 
ploy it more profitably for themselves than 
the Union Pacific could employ it in rail- 








roading, but, if they think so, their ideas 
have greatly changed since Mr. Harriman 
died. They believed that he could make 
capital more profitable in the use of the 
Union Pacific than it was likely to be any- 
where else. 

It has been rightly said that no railroad 
in this country, and especially none in the 
Western country, can regard itself as so 
nearly a finished work that its need for new 
capital is ended. Indeed, if the Union 
Pacific should make a cash distribution to 
its shareholders, it would, in a short time, 
appear in the money market for more cap- 
ital. However, there is no speculative in- 
ducement stronger than the probability of 
a “cash melon,” and there is no stock more 
suitable than Union Pacific to lead a re- 
vival of speculation in Wall Street, if that 
is what is wanted there. 

a ess 

T is seriously proposed in the South to 

erect a monument to Senator Clarke of 
Arkansas for his achievement in laying a 
tax of 50 cents per bale upon short sales of 
cotton, the money to be refunded in the 
event of the cotton being actually received 
or delivered on a Cotton Exchange contract. 
Several planters’ organs are willing to re- 
ceive contributions for that purpose. It is 
a great undertaking to live up to a monu- 
ment. Mr. Clarke might be equal to it, 
and, anyhow, he is not going to have any- 
thing to say about it. If the South will, 
then it will. But everybody had better 
wait to see what happens. A prohibitive 
tax upon transactions in cotton futures may 
not be an unalloyed blessing to the farmers 
of the South. It will greatly interfere with 
“ hedging ” as a form of commercial insur- 
ance, if it will not quite destroy the prac- 
tice, and the point is that it is proposed to 
abolish that form of insurance before any 
other form is provided in its place. The 
South is volatile. It has been known to 
burn cotton, for the very plenty of it, and 
if the Clarke amendment were disappoint- 
ing economically, it might wreck the Clarke 
monument. 

fe oer 

ILEMMA is the name of the task of 

trying to run a Stock Exchange to suit 
everybody. Critics on the one hand say: 
“The New York Stock Exchange has ceased 
to be representative of American securities. 
It deals in the same things year after year, 
while a great body of new securities is be- 
ing created and merchandised outside of it.” 
Stock Exchange members take this to heart. 
Many of them demand that the bars be let 
down. They cite the London Stock Ex- 
change, where the list of securities dealt 
in is too long to be printed in the news- 
papers, and brokers assume no responsi- 
bility for the character of the goods they 
buy and sell on orders. 

But when a few new things have been 
admitted to the Stock Exchange list and 
some of them have gone wrong, as last year 
certain petroleum stocks and two or three 
industrial things did, there is a great out- 
cry against the lack of protection for in- 
vestors, and public opinion demands greater 
publicity. Critics now take leave to say 
the day of caveat emptor is long past; 
the Stock Exchange must assume its moral 
responsibilities. Up go the bars, and a 
corporation to get its shares listed must 
submit to the fullest publicity of its ac- 
counts. Public opinion is believed to have 


won a great victory, and a higher theory 
of ethical conduct in Wall Street is begin- 
ning to be boasted of when a company like 
the Federal Sugar Refining Company an- 
nounces its decision to withdraw its shares 
from the Stock Exchange, on the ground, 
as stated by Mr. Spreckels, that the pub- 





licity required is altogether too informing 
to the company’s competitors. Mr. Spreck- 
els is wrong. He represents a prejudice 
among industrial corporation heads as ob- 
stinate and as fallacious as the prejudice 
railroad managers once entertained toward 
the publicity of accounts, but that does not 
ease the dilemma of the Stock Exchange. 
It loses the stock of the Federal Sugar Re- 
fining Company, and it will presently be 
haled before the bar of criticism again to 
answer for having ceased to be representa- 
tive of American securities. 
SES ea 

ENATOR OWEN estimates the possi- 

bility of credit expansion under the pro- 
visions of the Owen-Glass Currency bill at 
one billion dollars. He says the country 
could easily absorb it. That is true. Noth- 
ing is so easily absorbed as credit; but to 
expand credit faster than wealth is pro- 
duced means that prices will rise to absorb 
it, exactly as if you multiplied the amount 
of money with which to transact a given 
amount of business. Credit expansion takes 
place in only one way, namely, by an in- 
crease of loans. And the only limit upon 
loans is the amount of gold or its equivalent 
required to be held as reserve against them. 
Reserves are calculated against deposits, 


but a loan is a deposit liability, because it 
is an undertaking on the part of the banker 
to pay out money on demand. 

Under the existing law national banks 
in cities are required to keep a reserve in 
gold or its equivalent of 25 per cent., so 


that one dollar of reserve money is the 
basis of four dollars of credit, otherwise 
loans. The Owen-Glass bill reduces the re- 
serve requirement to 18 per cent., so that 
one dollar of reserve money may become 
the basis of a little more than five and one- 
half dollars of credit. That is one meas- 
ure of the credit expansion provided for. 

Under the existing law, country national 
banks are required to keep in gold or its 
equivalent a reserve of 15 per cent., which 
means that a dollar of reserve money is 
the basis of $6.66 of credit. Under the 
Owen-Glass bill the country banks would be 
required to keep only 12 per cent. reserve, 
which would mean eight and one-third dol- 
lars of credit to one dollar of reserve money. 
That is the second measure. 

Then, a bank that is required to keep 
18 per cent. in gold or its equivalent as a 
reserve may, under the Owen-Glass bill, 
carry one-half of its reserve, or 9 per cent., 
with the nearest Federal Reserve bank. As 
the Federal Reserve bank is required to 
keep a reserve of 331-3 per cent., the na- 
tional bank may borrow back from the Fed- 
eral reserve bank two-thirds of the re- 
serve money deposited there, and employ 
that as the basis of new loans, and repeat 
the process over and over. In that way 
credit would be expanded. At every step 
the reserve of gold or its equivalent against 
the aggregate of deposit liabilities of the 
banks has been reduced. 

It is argued that reserve requirements 
in this country have been unnecessarily 
high, and that under a more scientific 
banking system they could with propriety 
and safety be reduced. That is true, and 
yet credit expansion ought to be a slow 
growth. To provide for a sudden accession 
of credit is to threaten inflation. Eminent 
bankers for several years have been saying 
that too much credit expansion has taken 
place under the existing system. 

Finally, the Federal reserve notes pro- 
vided for in the Owen-Glass bill, to be issued 
on the security of commercial paper, al- 
though they would not be allowed to count 
as reserve money in national or Federal 
reserve banks, would certainly be employed 
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ar reserve by State and private banks, and 
there is a very great measure of loan ex- 
pansion, 
+ 

N the beginning, the Owen-Glass bill pro- 
| eter for an issue of $500,000,000 Fed- 
eral reserve circulating notes, purporting 
on their face to be the obligations of the 
United States Government, secured by 
prime commercial paper and protected by a 
gold reserve of 331-3 per cent. Criticism 
was promptly made that such a note issue 
ought not to be = specifically limited in 
amount; that it ought to be governed auto- 
matically by the amount of gold reserve 
and commercial paper available. So, the 
limit removed, and then, instead of 
the simple word “ gold,” in the provision 
for the reserve to be held against the notes 
and for their redemption on demand, the 
hateful locution was introduced—* gold or 


Was 


lawful money.” 

This was protested 
ground that it opened the way to an at- 
tack upon the gold standard. The framers 
of the bill averred that they 
the gold standard and that “ gold or lawful 
money ” meant the same thing, in practice, 
as “ gold” alone; but instead of dropping 
the words ‘or lawful money,” they reaf- 
firmed the gold resolution of March 14, 
1900, which was: 


against, on the 


reverenced 


Phat the dollar consisting of 258-10 grains 
of gold, 9-10 fine, as established by Section 3511 
of the Revised Statutes of the United States, 
shall be the standard unit of value, and all forms 
of money issued or coined by the United States 
shall be maintained at a parity of value with 
this standard, and it shall be the duty of the 
Secretary of the Treasury to maintain such 
parity 

In the writing on this subject the de- 
Jusion has prevailed that the circulating 
notes provided for in the Owen-Glass bill 
were unlimited beyond imagination, and 
that there would be such a deluge thereof 
that the Government could not possibly 
maintain their parity with gold. Such ex- 
pressions occurred as that 

No one has yet pointed out how the Treas 
ury can be satisfactorily put in position to as- 
sume the tremendous responsibility of maintain- 
ing the gold parity of Government note issues 
to unlimited amounts. 

Or: 

Sentiment has been the largest factor in the 
sufficiency of the gold standard act to date, but 
what part will sentiment play if a new currency 
bill is passed effecting a substantial departure 
from the gold standard by providing for a limit- 
less emission of Government paper redeemable 
in lawful money? 

And: 

How will the Treasury stand in future ef 
iorts to maintain all forms of money in the 
country at a parity with gold when the present 
obligation of $1,672,000,000 has been enormously 
increased by the awful mess of Government 
notes which the Administration banking bill 
proposes to substitute in endless issue for the 
present bank notes? 

But as the supply of both gold and law- 
ful money consists at the present time in 
gold, gold certificates, silver, silver certifi- 
cates and greenbacks, and as the aggregate 
amount is a definite quantity, the amount of 
Federal reserve notes possible to be issued 
against a reserve of 33 1-3 per cent. in gold 
and lawful money also is limited. There 
could be no deluge. 

National reserves now are gold reserves 
to all intents and for every purpose, and yet 
they consist in “ gold and lawful money,” 
which phrase embraces greenbacks, silver, 
and gold. 

In all such discussions sight is too often 
lost of the basic fact that the solvency of 
banking is in the discretion of bankers, and 
that no legislation can compel them to sac- 
rifice their supreme asset. 
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The Millennium in Banking 





Panics to be Banished, Public Duty 
to be Made Supreme and Loans 
to be Expanded a Thousand Mil- 
lion Dollars for the People by 
the Owen-Glass_ Bill, as Ex- 
pounded by the Banker-Senator 
from Oklahoma 


ENATOR Robert L. Owen, of the Owen- 

Glass Currency bill, appeared at the an- 
nual convention of the Ohio Bankers’ Asso- 
ciation held in Cleveland during the week of 
the 13th, to expound the principles of 
popular banking reform and was mildly 
heckled at the end of his speech by the 
country bankers. His speech began, as is 
now the habit, with a statement of the de- 
fects of the present system, which were 
these: 

First: That there is 
mobilization of reserves. 

Second: That there is no provision for elastic 


no concentration and 


currency, and 

Third: Connected with the first 
there is no way by which a man with quick, 
live commercial paper, can at all times, in the 
middle of a panic, or at any other time, discount 
that paper with certainty at some reasonable 
rate of interest. 

To be able, with certainty at all times, 
even in the midst of a panic, to discount 
paper at a reasonable rate of interest is a 
great deal to be able to do, as Mr. Owen 
said: 


two, that 


Our great need in the banking world of Amer- 
ica is that a bank can at any time, whether in 
stringent times or not, liquidate its assets if it 
wants to. It is a great privilege to be able to 
do it. It is a great opportunity to have estab- 
lished somewhere some power to which you can 
take your good assets and be positively assured 
that you can get accommodation. 


One of the first things a body is sup- 
posed to learn in economics is that banking 
in theory is an impossible business; that it 
is possible only in practice. Any old-fash- 
ioned economist would say with reckless 
assurance that banks could no more liqui- 
date their assets in a panic than they could 
pay off their depositors in gold; but that 
is nothing. Panics are banished. That is 
the answer, for Mr. Owen said: 


There would be no more panics in this coun- 
try. The day of panics would be of the past. 


That is, provided the Owen-Glass bill 
became a law. 

It seemed to Mr. Owen that national 
immunity from panies forever ought more 
than compensate bankers for having to pro- 
vide the capital for the new system and 
then surrender control of it to politicians. 
As to control of the Federal reserve sys- 
tem by bankers: 


Objection has been made to this system on the 
ground that the banks furnishing the capital, 
and putting in a certain amount of reserve, 
ought, of right, to have at least a part of the 
membership of this board, and it has been earn- 
estly pressed upon members of the committees 
in Congress that four men should be added who 
should be chosen by the banks of the country 
who are members in this system. The objection 
to that is, that while the banks do furnish a part 
of the capital—furnish the capital—while they 
do put their reserves in these banks, neverthe- 
less these banks are not established for money- 
making purposes. The Bank of France is not 
run for a money-making institution; the Bank of 
Germany is not run for a money-making insti- 
tution; and the Bank of England is not run to 
make money out of it. The interest of the stock- 
holders is entirely secondary to serving the 
great commercial purpose of always discounting 
commercial paper of a qualified class, and hold- 
ing up in that way the commerce and industry 
of those great nations. For that reason it is a 
governmental function to control and supervise 








those banks. It is a governmental function to 
control the conduct of those banks holding a 
charter from the United States for a certain 
particular purpose, and since it is a governing 
function, it is not a proper thing that private in- 
terests should have any control whatever, or any 
part in the membership of a governing board. 


That arrested the breathing of one 
country banker. Had he understood Mr. 
Owen to say that a Federal reserve bank 
would not be expected to make money? Mr. 
Owen replied: 


No, it is not; or, at least it ought not. The 
stock will assuredly bring 5 per cent. Under 
the terms of this bill it is proposed that the 
subsequent earnings of the stock are to be divided 
between the banks and the Government, and to 
that I am vigorously opposed, for the reason 
that these banks ought not to be permitted to 
be money-making banks. It is contrary to the 
principle of their being. The reserve bank is 
intended to accommodate the banks, and the 
bankers through it, should accommodate the 
commerce of the country. When it is made mere- 
ly a money-making bank, a money-making insti- 
tution, it departs from the very purpose of its 
creation. 

The stock referred to there is the stock 
of Federal reserve banks to be compul- 
sorily subscribed and paid for by the mem- 
ber national banks. And as to that: 


Now, that stock, say it earned 5 per cent.— 
where does that stock come from? I have heard 
bankers talk as though it was coming out of a 
portion of their own capital. Where does it 
come from? It is a part of your deposits, which, 
instead of investing in bills receivable, you 
invest in this stock—that is what it is. 

The idea of a national bank investing 
its depositors’ money in the stock of a Fed- 
eral reserve bank was too much for an- 
other country banker, who doubtless knew 
what the bank examiners would think, and 
he interrupted to say he thought Mr. Owen 
must be in error. He was replied to: 


I didn’t say that. I say that this particular 
money invested in the capitalization of the re- 
serve bank would be a part of the deposit of the 
banks. A bank is only a purveyor of credits. 
You receive credits and let them. You receive 
deposits and make loans of those deposits. You 
are a credit merchant, and when you receive 
some of those deposits and invest them at 5 
per cent. in the stock of the Federal reserve 
bank you get 5 per cent., three per cent. more 
than you now get. 


Returning to the advantages of the 
scheme Mr. Owen reviewed the panic of 
1907 and pointed the way to the “new free- 
dom ” in banking: 


This bill puts an end to that sort of thing; 
it provides for an issue of elastic currency, 
which will be elastic. It provides for these Fed- 
eral reserve banks, which will at any time, and 
at all times, accommodate you bankers at a 
reasonable rate under Federal supervision, and 
you won't have to bow down to any private in- 
dividual on this earth. It gives you industrial 
freedom. It is a great step forward, a very im- 
portant: and vital step forward. It takes the 
bands off of credit in this country, and gives 
a new freedom to the citizen and to the ‘indi- 
vidual bank. It is of very great importance to 
you. 

Then came the pure psychology of bank- 
ing: 

The reserves of the banks in England have 
not averaged over 6 per cent. And why? 
Because they only needed till money. The 
people don’t want gold, the people don’t care 
anything about gold. All they want is the neces- 
sary money to meet their bills. It doesn’t require 
very much. They have fifteen hundred millions 
in their own pockets for that purpose. There is 
not much demand for actual currency. That is 
the reason why in England the banks carry but 
a small reserve. But in England when they want 
currency, whenever they want legal-tender notes, 
they can take their commercial bills, and they 
carry a volume of these commercial bills of a 
qualified class down to the Bank of England 
and get currency for them. And because the 
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people of England know they can get legal-tender 
money whenever they want it, why, they don’t 
want it. A man only wants money when he is 
afraid he can’t get it—that is the time he is 
afraid. On three different occasions, however, 
in 1847, in 1857, and in 1866, the last time in 1866, 
when the Baring Brothers failed, when there was 
a gigantic commercial crash through the failure 
of that great house, there were three great 
panics in England. And how did they stop 
them? They stopped them in twenty-four hours 
by getting a Ministerial permit to issue legal- 
tender money against commercial notes, that is 
how they stopped it; and the very minute the 
people saw that legal-tender notes could be 
emitted by the Bank of England against com- 
mercial paper, it was obvious that they could 
get all the money they wanted. 


At that point a colloquy occurred: 


Country Banker—Did the Baring Brothers 
fail in 1866? 

Mr. Owen—I think it was in 1866. 

Country Banker—It was in 1891. 


The Baring failure was in November, 
1890, but, whenever it was, Mr. Owen con- 
tinued: 


Well, it was the time of the Baring failure; 
at the time that happened they got a Ministerial 
permit, and they borrowed ten millions of gold 
from the Bank of France. 


There was some humor in it. A country 
banker said: 


There is one part of the bill that is dim to me. 
To which Mr. Owen replied: 

Some of it has been dim to me. 

And some sarcasm: 


There is one thing I wish to call to your 
attention—Mr. James Forgan, of the First Na- 
tional Bank of Chicago, who is a great and 
able man, a man much trusted, was under the 
obvious impression that this bill, probably be- 
fore it was modified, but I am not sure of that— 
he was under the impression that it would con- 
tract credits of eighteen million dollars. That 
is a pretty bad thing. Considering the state 
of my finances I would regard that as a very 
serious thing to contemplate; but, happily, Mr. 
Charles G. Dawes, formerly Controller of the 
Currency, who also is an able and distinguished 
financier, expressed the opinion that it would lead 
to dangerous expansion. I agree with Mr. 
Dawes that it will expand credits substantially, 
but this country can afford to substantially en- 
large credits upon a sound gold reserve founda- 
tion. This country can afford to absorb it. We 
need that money at work in this country; it is all 
right to expand it substantially upon a safe and 
stable foundation. 

But, gentlemen, here is the consideration that 
I want to call your attention to. With Mr. 
Forgan saying there is going to be a tremendous 
contraction, and with Mr. Dawes saying there is 
going to be expansion, what is the ordinary citi- 
zen going to do? Will he contract his business, 
or will he expand it, or will he stand quietly by 
and do as little as he can until this problem is 
settled? 


But Mr. Owen did not leave the Ohio 
bankers with the impression that they would 
be compelled to furnish the capital for a 
banking system under public control and 
get absolutely nothing back but 5 per cent. 
on the money invested in Federal reserve 
bank stock and immunity from panics. On 
the contrary, he revealed to them sources 
of great additional profit: 


The next advantage would be that if you 
could from this reserve bank borrow two-thirds 
of that very capital on which you were getting 5 
per cent., you could borrow two-thirds of it on 
your qualified commercial paper and let that 
out to your customers in cash at a profit. You 
probably hadn’t thought of that. And another 
thing, when you put those reserves which you 
now get 2 per cent. on, in the central reserve 
cities, in the Federal reserve bank, you can im- 
mediately borrow two-thirds of that and relet 
that to your customers. You can’t get that two- 
thirds from a New York bank and re-let that 
money. Keep that clearly in mind, that when 
you take those reserves and put them into a 
Federal reserve bank, you can borrow two-thirds 
of it back, on quick commercial paper of the 
qualified class of which we have been speaking. 
You get your profit out of that. 








Then Mr. Owen touched one cf the most 
interesting points of all. Under the present 
system a dollar of reserve money on its 
way from a country bank to a reserve city 
bank, thence to a central reserve city bank 
at Chicago or St. Louis, and thence to a New 
York bank, is loaned over and over. Thus, 
as Mr. Forgan estimates, by a duplication 
of reserve money, loans may attain a ratio 
to cash of eight to one. When Mr. Forgan 
said the Owen-Glass bill would cause a dis- 
astrous contraction of credit he possibly 
did not allow for the fact that under the 
new system there would set up a rotary 
motion of reserve dollars between the na- 
tional banks and the Federal reserve banks, 
in place of the present time duplication of 
reserves on the dollar’s way from the coun- 
try bank to a central reserve city. 

Mr. Owen referred to the “artful” or 
“ingenious” phrasing of the law which 
would tend progressively to release reserve 
money to become the basis of new loans, 
cited the exemption of savings deposits 
from fixed reserve requirements, and esti- 
mated the total possible expansion of loans 
at more than a billion dollars: 


So that, in a summary of the cash released, 
it leaves a total of two hundred and fifty-eight 
million dollars of free cash loanable on an 18 
per cent. basis. And on an 18 per cent. basis the 
amount of loans which wil! eventuate from that 
basis is 455 per cent. of the original amount. 
In other words, it would expand the possible 
loans and the possible deposits in the banks of 
the country something over one thousand million 
dollars, and this 

And answering the question further in re- 
gard to what will the banks gain: They will 
gain that increase of deposits and that increase 
of earnings on loans, and they ought to share 
them with their constituents. 


country can easily absorb it. 


That is the first definite estimate, from 
the authors’ side, of the amount of eredit 
expansion likely to take place under the 
Owen-Glass Currency bill. 

The aggregate of national bank loans at 
the present time is somewhat over $6,000,- 
009,009. 

The total of all loans by all of nearly 
18,000 State, private, and savings banks 
and loan and trust companies in the United 
States was last year $8,000,099,009. 

Besides that he is a statesman and a 
world student, Mr. Owen is a banker: 


The bank I started twenty-three years ago 
had only a small capital of one hundred thou- 
sand dollars, and now has three hundred and 
fifty thousand dollars of capital. It has now 
twenty-two hundred thousand dollars of deposits. 
It is a respectabie bank for that part of the 
world; so I sympathize with your point of view. 
But I want to call your attention to this, that a 
banker who is a credit merchant, who is con- 
stantly engaged in passing upon private credits, 
watching a list of clients, watching the loans he 
has made to.a great number of men, seeing 
that those loans are kept safe, examining day 
by day the loans he has presented to him to be 
made anew, watching the collection of the paper 
as it matures, anxious to see that there is no 
overdraft, and that there is no overdue paper 
accumulating, all of these things engaging your 
attention, make it difficult for you to take the 
viewpoint of the great public. It is difficult for 
you to separate yourself from your environ- 
ment, from your daily duties, and look at this 
thing as I would look at it, a student of 
statecraft, as a student of the experience of 
Germany along like lines, of France, and Eng- 
land. I have studied those systems. I have been 
to Berlin and talked to the managers of the 
Bank of Berlin, the Reichsbank; I have talked 
to Governors of the Bank of England; I have 
studied with great pains and from a sympa- 
thetic standpoint with you. We are endeavoring 
to make this bill just as good a bill as we can, 
providing always that this system shall be un- 
der public contro! and not private control. 


as 


Then there was applause and a vote of 
hanks in which Mr. Owen was referred to 
as “the distinguished gentleman from 
Washington.” He is from Oklahoma. 








The Fattest Year 


That Was the Fiscal Yea 
June 30, Last, in ti 


Ended 
Railroad 


Business—New Peaks in Gross 
and Net, Aggregai and Per Mile, 
with a Symmetrical! ount 
O% Aug. 18 Tur A yurtesy 
of the Bureau of Railway Economies at 
Washington, was able to p: earn- 
ings of 80 per cent. of the ra is for the 
fiscal year ended June 30, 19 m the 


assumption that the figures fcr the remain- 





ing 20 per cent. would not 1 rially alter 
the case, the statement wa ade that a new 
peak had been touched in both gross and 
net. That is now confir: com- 
pleted figures for all roads embraced in the 
Interstate Commerce Commission’s “ million 
dollar classification ;” that ji l! railroads 
whose gross earnings are $1,000 ) a year 
and over. 

The aggregate operating revenue of 
these roads in the fiscal year ended June 30, 
last, exceeded three billion dollars for the 
first time. The account is as foll : 

1912 
Account. Amou 19 I 
Total Op. rey .$3,057,089,811 $13,7 51,051 8.3 
(1) Freight . 2,134,563,789 162 874 10.0 
(2)Passenger. 678,440,089 3 9 3.7 
(3)Oth. trans. 210,815,072 50 ) 5.5 
(4) Non-trans. 33,270,850 i i8 13.4 
| Total Op. Exp. 2,118,529,173 } 747 8.5 
(1) Maint. of 

way and 

struct ‘ 407,155,008 219 153.6 
(2)Maint. of 

equipment. . 4 ; 239 «11.8 
(3)Traffic ... 77 4 1.6 
(4) Transporta. 1,074,914,428 1.54 270 5.9 
(5)General .. . 73,406,446 ! 13 4.0 
Net Op rev... 938,560,638 4,2 4 7%, 
Outside Oper. 

Net revenue 1,379,131 Rea abs 
oo. ee 123,682,118 25 4.7 
Op. Income... 816,257,651 } 223 «B83 

i9 221,829 

Average mileage represented 1912 17.223 

The most striking faci this exhibit 
o19 





is that the changes over 1912 are so evenly 


balanced. On the per mile basis, which af- 
fords the best comparisons, it appears 
that— 


8.3 per cent. 
8.5 per cent. 
f taxe: 


share- 


Operating revenues increas« 
Operating expenses increased 
Operating income after payment 
(what remains for the bond 
holders) increased 8.3 per cent. 
It is the best showing the railroads have 


and 


ever made as to both gross revenues and net 
income, in the aggregate or nile 

These results are owing partly to the 
natural increase of business and partly to 
the increase of investment in facilities. The 
amount of new capital invested during the 
year, or the amount previou rested that 
became productive in these ty months, 
is not yet susceptible of statistical treat- 
ment. However, the increa » than 
$62,557,000 (8.5 per cent 1come 
would be 5 per cent. on $1,250,000,000, and 
it is improbable that th | capital 
investment reflected in these ies Was 
so great as that. 

Perhaps never befo. vere 
the railroads so well maint ym- 
parison of maintenan 5] 
lars be a fair test. P 2x- 
penditures for mai nd 
structures increased 13.6 per cent., and ex- 
penditures for maintenar P tipment 
increased 11.8 per cent 

The cost of conducting transp ition, 


shown as traffic and transportation 
penses, increased relatively 
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Conserving Human Life B 


A Mevement in Which the Human- 
itarian and the Manager of Capi- 
tal May Be Equally Interested 
for Different Reasons—The Ter- 


rifie Economic Loss of Allowing 
Gne American Per Minute to Die 
of Preventable Disease 
Being Done About It 


What Is 


INCE slavery days, when men took care 

of the health of the human beings they 
owned for very practical reasons, along with 
the natural humane ones, there has never 
been a time when intelligent management 
of busy wealth has been so heedful of hu- 
man life because of its value in dividends 
and in dollars and in other terms of wealth 
as is the case to-day. 

There is the humane the 


side of in- 





creasing interest that capital is taking m 
welfare work, of course, for men will always 
fall a little short of perfection of bookkeep- 
ing so long as they have hearts, and there is 
the shrewd to public opinion 
which more and more demands that human 
life be favored as against property rights. 
But more effective than either of these 
motives is the advancing belief on the part 
of the biggest captains of business that it 
pays. As John A. Topping, Chairman ot 
the Republic Iron & Steel Company, says: 


Welfare of the worker, aside from the human 


concession 


itarian side of the subject, has a practical side 
which has carried conviction to many employers 
of labor that it is good business to conserve life 
and health and that in such conservation one of 





the most important items of economy in produ 
tion is secured. To accomplish this end, net only 
comfortable and sanitary working conditions are 
required, but the worker must be surrounded with 
every practical means of protection against ac 
cident. 
BROADER THAN WORKMEN’S 
WELFARE 

It is not only the welfgre of employes, 
however, that is concerned in a great move- 
ment for conservation of human life that 
is sweeping over the country, guided and 
made practical by the comprehensicn that 
conservation of life is an economic advan- 
tage. Within a short time that can be 
counted in months, the greater part ef our 
railroads has adopted the “ Safety First ” 
programme, to save lives of workmen and 
passengers—a movement that is 
humane and that pays. The spread of wel- 
fare work by industrial companies for the 
benefit of emploves alone is, apart by itself, 
a big movement. The amount of capital 
now being devoted by the big corporations 
in this way is rapidly approaching a hundred 


great 


millions. 

The Steel Corporation has an organized 
cepartment and spends millions. Other 
eteel companies are devoting proportionate 
Hundreds of other kinds of in- 
dustrial corporations, engaged in manu- 
facturing or mining, have adopted the same 
policy. It is in evidence evervwhere—care 
for the workman’s life. Jt shows in pro- 
tective appliances on dangerous machines, 
signing of factory build- 


emeunts. 


and in special cd 
inges. 
MUCH THOUGHT FOR 
HUMAN SAFETY 

Pick up the latest issue of the Monthly 
Pulletin of the American Iron and Steel In- 
stitute. It is filled with illustrations of 
what a dozen of the steel companies have 
done. You are impressed (even more than 





by the evidence of expenditure of money) 


ecause It Pays 





by the fact, sticking out everywhere, that so 
much thought is being devoted to the sub- 
ject of workmen’s safety. Here it is only a 
ten-foot bit of wooden rail, built out from 
the corner of a building so that men shall 
not run suddenly into some moving truck 
which they cannot see around the corner. 
There it is a cheap arrangement on the 
lower ends of a ladder, to prevent its slipping 
on a concrete floor. But in another picture 
is seen an elaborate system of guard rails 
throughout a whole blast furnace depart- 
ment that must cost thousands. Engineers 
are ordered to have plans for machinery, 
structures, &c., provide for safety. Ap- 
pliances in common use must all be designed 
with safety in view. Safety, safety, safety, 
at cost of dollars in devices and of dollars 
in the time of highly-paid men—it is the 
order of the day in big business. 

Then comes care of the workman’s life 
through care of his health. To save him 
from injury or dcath is to save dollars in 
accident compensation. To save his health, 
to improve it when they ean, is to increase 
efficiency and gain dollars. Sanitary ar- 
rangement of shops, wash rooms with show- 
er baths, gymnasiums and playgrounds, 
comfortable company dwellings, maybe co- 
cperative stores where wholesome food can 
be got at low cost—it is all a part of the 
big movement for conservation of life be- 
cause life now means dollars in the practical 
business economics of to-day. 

“SAFETY FIRST” ON RAILROADS 

In workingmen’s welfare the policy of 
counting the dollar value of life is most 
directly obvious. In the railroad “ safety- 
first” movement it is the dollar value of 
the lives of both workmen and passengers. 
Now comes a much broader application of 
the policy: Where the value of the lives of 
people by the hundreds of thousands is eco- 
considered. It is the campaign 
for life conservation that has been under- 
taken by two of the leading life insurance 
companies and by another smaller one. 

The practical value of this new cam- 
paign to one of the particular insurance 
companies which have taken it up, lies in 
he saving in the immense losses from what 
are regarded «as preventable diseases and 
death and, incidentally, its advertising and 
business-getting features. These are put 
first, here, because the theme is the recog- 
nition of the value in dollars of saving life. 
Incidentally, the benefits of this campaign 
are felt by ten persons who have no busi- 
ness relations with the company at all to 
one policy holder, and so there is the new 
thing of a money-making crusade for the 
general health of the people. 

The Metropolitan Life Insurance Com- 
pany, which does a large business in in- 
dustrial insurance, has established at con- 
siderable expense a public nursing system 
at a number of thickly populated centres, 
and it is getting results in meeting specific 
cases of preventable disease. A broader 
campaign is being conducted by the Equita- 
ble Life Assurance Society. This latter has 
been, until now, purely an educational cam- 
paign, and it, too, has brought definite re- 
sults in saving money for the company and 
its policy holders by reducing the number of 
preventable deaths. 

HUMANE AND PROFITABLE 

E. E. Rittenhouse, Conservation Com- 
missioner of the Equitable, conceived ‘the 
idea of making a campaign for public health 
that would mean a saving of dollars in 


nomically 


avoidable death claims and more in avoida- 








ble lapses of insurance, and at the same 
time help pay for itself in the by-product 
of advertising and the creation of a busi- 
ness-holding and business-getting esprit du 
corps among the policy holders of a life in- 
surance company. 

His educational campaign is this: The 
company publishes a quarterly pamphlet 
which it sends to all its policy holders. It 
is made attractive with illustrations and 
contains a reasonable amount of advertising 
literature on the general subject of life in- 
surance and the company’s advantages. 
Every issue contains a carefully prepared 
article on the subject of the general health 
of the people of the United States. It also 
contains short articles addressed specifically 
to the individual reader, advising exercise, 
telling of the health value of cold baths, 
giving facts about wholesome food, and the 
like. 

Its leading article is often copied 
or commented on and given a wider cir- 
culation in newspapers and periodicals. The 
latest article, discussing the effect on the 
death rate of the tendency in this country 
to put off marriage till late in life has been 
given a circulation of several millions in 
this way. 

BY-PRODUCTS OF PHILANTHROPY 


How does the company get its money 
back? Mr. Rittenhouse and other officials 
would probably say frankly that it is 
getting its money back from the adver- 
tising value of the campaign alone, and that 
it is already showing effect upon mortality 
and death claims. While thousands of poli- 
cy holders pay little attention to the quarter- 
ly pamphlet, the company gets enough cor- 
respondence to show that other thousands 


| see the serious value of the information to 
| themselves and ask for more. 
| that the company has a money incentive to 
| do everything it can, within the limits of 


They see 


economy, to promote health among its poli- 
ey holders. They see that they can depend 
upon the value of the information for this 
reason. 

The Equitable estimates that its policy 
holders lose $25,000,000 a year in avoidable 
death claims, lapses of insurance, and stop- 
page of premium income, and if only one 


| policy holder in a hundred puts the informa- 
| tion to use it will mean a saving of a quar- 


ter of a million a year. 
HEALTH CAMPAIGNS 


But more impressive than the educa- 
tional work through its pamphlet to policy 
holders is the work the Conservation De- 
partment is doing to stimulate health cam- 
paigns by municipalities all over the coun- 
try. Tons on tons of special circulars and 
folders are going out in this way. The 
company finds a publie official or a group 
ef public-spirited citizens anywhere work- 
ing to organize a local campaign for the 
public health: it offers its co-operation in 
arousing public sentiment. It starts and 
carries on a publicity campaign in that 
town. Here is an extract from one of its 
circulars: 

The annua] economic loss due to preventable 
disease and death is conservatively estimated at 
$1,500,000,000, and our fire loss at about $250,- 
000,000. 

To prevent fire waste our cities spend through 
the public service approximately $1.65 per capita, 
and to prevent life waste, 33 cents per capita. 

It is ‘estimated that’ 1,500,000 of our people 
are constantly suffering from preventable disease, 
and that during the next ten years American 
lives equaling the population of the Pacific Coast 
and Rocky Mountain States (over 6,000,000) 


4 
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will be needlessly destroyed if the present esti- 
mated mortality from preventable and post- 
ponable disease continues. 

Maybe it takes part in an organized 
citizens’ movement to get more of the pub- 
lic funds devoted to the use of some local 
Health Department. Here is an extract 
from a circular sent to every householder 
in such a town: 

An American dies every minute from pre- 
ventable cause. 

You are willing to jeopardize human life to 
save time and money—but you give little time 
or money to save human life. 

You pinch down your health appropriations 
and make your health officers and interested citi- 
zens beg, struggle or fight for nearly every penny’ 
you give them to improve your life-saving service. 

Many a good health officer is 100 per cent. 
efficient and only 15 per cent. effective, be- 
cause— 

You prefer a high death rate to a trifling 
increase in the tax rate. 

You want high-class, capable medical men to 
serve you as health officers, and yet, as a rule, 
the encouragement you give them and the sal- 
aries you pay them are almost microscopic and 
should bring the blush of shame to every tax- 
payer in the community. 


USING LOCAL PRIDE 

Here is a bit of some of the literature 

7 distributed in Minneapolis: 

. Minneapolis is a model city in many ways. 
It has a lower death rate than most American 
communities. It has the advantages of climate, 
location, culture, and great wealth. 

Its citizens are progressive, thrifty, and gen- 
erous, and as keenly devoted to the service of 
humanity as any people in the world. 

You open wide your heart and your purse to 
the call of sudden calamity. Why not answer 
the call of your annual calamity in the same 
way? 

You can hold no more just claim to the ad- 

: miration and homage of the world than by dem- 

onstrating that of all the cities of the earth 

Minneapolis places the highest value upon the 

health and lives of its citizens. 

Wherever the Conservation Department 
finds a community in which the death rate 
is high, and preventable death claims are 
pouring in, it starts a campaign of its own, 
flooding the place with literature giving 
specific information on public health: 

Is your water supply pure and fully pro- 
tected against contamination ? 

Is the sewerage system ample and is it used 
by all residents; or are part of them still help- 
ing to spread disease by maintaining open or 
unprotected vaults? 

Has a proper sanitary method been adopted 
for disposing of garbage? 

Are there dirty streets, alleys, or backyards? 
Or stagnant pools of water in the streets or 
near residences ? 

Is the official milk inspection rigid and ef- 
ficient? 

Are consumptives and those afflicted with 
other communicable diseases properly supervised 
in order to prevent them from spreading their 
misery to others? 

Are there anywhere in your community ac- 
cumulations of filth and like breeding-places of 
flies and other germ-carrying insects? 


A BROAD PROPAGANDA 

And to thousands of individuals who are 
concerned to be interested in public health, 
to school teachers, clergymen, editors, men 
in public office, publicists of all varieties, the 
company issues its more serious pamphlets, 
carefully prepared, telling of alarming trends 
in the state of public health. Speaking in 
one of these of what has already been ac- 
complished, it says: 

While we have every reason to felicitate our- 
selves upon this wonderful result of the spread 
of life-saving intelligence, we must not over- 
look these facts: 

That this great life-saving movement is still 
in its. infancy. 

That it has been directed almost wholly 
against preventable contagious diseases, and that 
the waste of life from these maladies has only 
been reduced—the loss is still excessive. 

That while we have reduced the mortality 
from these diseases common to infancy and early 
adult life, the degenerative diseases of middle 





life and old age, against which we have waged no 
war, have been steadily increasing. 

That we have increased the average length of 
human life only by increasing the proportion of 
people living in the younger age periods, while 
the average duration of life of those who pass into 
middle life and old age has been constantly 
shortened. 

In other words, we are still furiously burn- 
ing the candle at both ends—slower at one but 
faster at the other. 


And further discussion is provoked: 


The increase in American life strain is not 
alone due to the high pressure of modern exis- 
tence. One element of our population is un- 
doubtedly deteriorating from overstrain, due to 
excessive physical and mental exertion. But we 
also have a large group who are suffering from 
the excesses of indolence and physical inactivity. 
The benefit of exercise from walking has alone 
been seriously curtailed by the advent of cheap 
transportation in our cities and towns. The 
tendency of most modern inventions is to reduce 
physical exercise and to encourage obesity. 
Many thousands of our industrial people are 
now watching or feeding machinery at the cost 
of slight physical exertion; while to accomplish 
the same output in former years considerable 
physical activity was required. Even our farm- 
ers ride in sulky plows over the same fields in 
which their fathers followed the furrow on foot. 
The automobile has brought many people into the 
open air, but it has added to the nerve strain, 
and encourages physical inertia, overeating, and 
drinking, all of which promote physical degen- 
eration. These are just as important factors in 
the increasing American life strain as excessive 
mental and physical exertion. 


WHY IT PAYS 


The practical reasons that the company 
has found for undertaking its campaign for 


life conservation are frankly stated: 


The life insurance institutions of this country 
have a constituency of 25,000,000 policy holders. 
These policy holders are directly interested in 
the promotion of longevity, not only from the 
humanitarian but from the financial viewpoint; 
for the lower the mortality among policy hold- 
ers, the greater will be the saving and the larger 





the dividends to policy holders, which means a 
reduction in the cost of their life insurance, It 
is estimated that about $50,000,000 is lost an- 
nually by postponable mortality among the in- 
sured. 

The Equitable Life Assurance Society is en- 
deavoring to do its part not only in conserving 
the lives of its policy holders, but in stimulating 
community action. The Metropolitan Life Insur- 
ance Company of New York is also rendering a 
valuable public service in conservation along some- 
what different lines. Two or three of the small 
companies, and perhaps the same number of fra- 
ternal insurance societies, have also given it at- 
tention. Let us hope that the time is near at 
hand when the other two hundred-odd life in- 
surance companies, and the fraternal societies 
as well, will also increase their usefulness to 
their policy holders and the public by joining in 


this great work. 

Mr. Rittenhouse says that it is impossi- 
ble to give convincing statistics showing 
that the campaign has already decreased 
the mortality rates, but he states confi- 
dently that he knows many places where 
preventable death has been prevented and 
that he knows the work is effective. Mor- 
tality rates have fallen, but they are con- 
stantly fluctuating, he says, and it does not 
do to lay claim to a momentary fall. But 
of all influences that in something over 
thirty years have helped raise the standard 
of public health he says: 


At the close of last year we had to the credit 
of these life savers over 400,000 lives that would 
have been lost that year if the death rate of 


1880 had still prevailed 





There was once a Dr. Malthus who an- 
nounced the economic doctrine that popula- 
tion grows faster than the world’s ability 
to feed it, so that war, and pestilence, and 
want, that take off the weakest were 
wholesome correctives in nature’s economy. 
The present-day movement by practical men 
of big business management would appear 
to be a repudiation of the theory 


The Shift of Mortality from Youth to Age 
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periods per 1,000 people in sixteen Ameri- 
can cities from 1880 to 1910. It is remark- 
able that while the death rate under the age 
of 35 years has decreased 10, the rate in 
the next ten-year age period, 35 to 44 
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In this chart.are shown the decrease and,| years, has decreased but nominally, and that 
increase in the general death rate by age | in higher age periods it has progressively 


increased, until in the period over 65 it has 
increased 9, or only 1 less per 1,000 than the 
decréase under the age of 35. Thus a lower 
death rate in youth has been accompanied 
by a higher death rate in old age. 
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The Money Plus of a Minus Crop 


The Absurdity of Trying to Prove by 
Arithmetic That Agriculture Can 
Prosper on Diminished Yields— 
Fallacies That Prevail After Every 
Such Disappointment as Has 
Overtaken the Farmers This Year 


HAT an individual may prosper at the 

expense of his community and that one 
class of people may find temporary profit 
in the disadvantage of another class need 
not be denied in order to rebut the fallacy 
now widely current that a short crop is 
more profitable than a large crop. It is a 
seeming riddle that the producer works 
against his own interest to increase his pro- 
duction, on the ground that the greater the 
supply the lower the price. There are in- 


CORN PRICE PAID TOTAL 


FARMERS VAL je 


/I6IO: 


\ MILLION 3 
: 4 


BU. 


stances, indeed, of this being true by the 
showing of arithmetic, and yet instinct 
knows better and is truer than arithmetic, 
since, in spite of arithmetic, producers con- 
tinually strive to increase their output. 
Never is there a disappointment in agri- 
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culture, as this year in corn, potatoes, cot- | 


ton, and hay, but the farmers are told that 
they are better off, because the ‘ money 
value ” of their crops will be greater than if 
the yield had Thus, the 
Orange Judd weeklies are saying: 


been normal. 


Five thousand million dollars will be paid 
to the of the United States 


eight staple crops produced this year, compared 


farmers for their 
with $4,731,000,000 for the same crops last year. 
Here is an increase of $269,000,000 in farmers’ 
gross earnings upon only eight crops this season 
over last year 

Yet the total weight of these crops for 1915 
will be only 180,000,000 tons, compared to 230,- 
000,000 tons for the same crops last year. 

In other words, total value of these staples 
this year is 6 per cent. greater than last season, 
although their quantity is 22 per cent. less. 

These amazing results magnificent 
prosperity to American farmers as a whole. The 
wealth the farmers for their de- 
creased tonnage also has these two decided ad- 


insure 


will receive 
vantages: 

1. That les 
quired for harvesting and marketing the crops 
this year, at a time when farm help is scarce and 


labor and expense will be re- 


high. 

2. Only the decrease of about 50,000,000 tons 
in the weight of these staples will enable Ameri- 
can railways to move the crops of 1913 without 
a-veritable breakdown of the transportation sys- 
tem, In view of the heavy tonnage of other 
freight and of passenger traffic caused by the 
resumption of good times. 

The outcome of the agriculturab season, there- 
fore, is profoundly beneficial to industry, com- 
merce and finance, taking the country as a 
whole, although certain individuals and limited 
sections have been hard hit by the drought. 

Although the corn crop will be only 2,300 
millions of bushels, or 20 per cent. less than last 
year, an average increase of 42 per cent. in its 
value per bushel will make the corn crop of 
1913 the most valuable one ever produced in the 
history of the United States. Indeed, American 
farmers will receive for this year’s corn up- 
ward of $100,000,000 more than they got for the 
crop of 1012. 

.. In the same place: 
STAPLE CROPS’ VALUE AND TONNAGE 


Produced in the United States During 1913, Com- 
pared to Same for 1912 
The units of values used are believed by the 








Orange Judd bureau to represent the average 
price that farmers of the United States will re- 
ceive for the 1913 crops, compared to the average 
actually received for 1912 as officially reported. 
The quantity or yield each year is as ascertained 
by the Orange Judd crop reporting service, in 
most cases supplemented by the Government’s 
data: 
Tonnage. 
Millions tons. 
1913. 1912 
23.6 22.3 
64.4 87.5 
17.0 22.7 
3.3 3.5 
55.0 73.0 
187 8.7 10.9 
207 8.0 10.0 
110 5 5 
Total 012 4,731 180.5 250.4 
Herewith are reproduced certain graphs 
from the Orange Judd weeklies, in which 
the farmers’ prosperity is supposed to be 
visualized. They are graphs in bad method, 
since they compare in two dimensions bas- 
kets of grain, stacks of hay, and bags of 
money, all of which have three dimensions. 
But that is technical. The quotations and 
the graphs are selected not for their ex- 
cellence, but because they are typical. 
The value of the Texas cotton crop is 
similarly calculated by the Texas Farm Co- 
cperator: 


Total value. 
Millions dollars. 

1913. 1912. 

604 564 

1,530 

452 

824 

857 


Wheat 
Corn 


Cotton 

Hay 

Potatoes 

Minor grains... 
Tobacco 


[he principal crop is, of course, cotton, the 
estimated value of which is placed this year at 
$250,000,000. The estimate is placed in money 
instead of bales, for it is impossible to accurately 
estimate the latter. Texas produced one-third 
of the whole world’s supply of cotton last year 
and in itself controls the balance of supply which 
fixes the market price. 

A short crop means a higher price and a 
bumper crop means a corresponding reduction. 
It is not generally known that a 4,000,000 bale 
cotton crop in Texas selling at 11 cents per pound 
actually nets the farmers $5,000,000 less than a 
3,000,000 bale crop selling at 15 cents. With a 
deterioration that has marked the cotton crop of 
the Southwest during August, prices are rising, 
and 15-cent cotton seems a reasonable expecta- 
tion. Our own opinion is that Texas will market 
around 4,000,000 bales, which at 15 cents would 


HAY PRICE PAID TOTAL VALUE 
FARME 
CROP ms - 


é 
OF 4; 55 
; » & 
1913 deauen-} bs 


«- ~ 


12 <2. > 


+: 


& TB N 
{ mio Tos 


mean to the farmers $300,000,000 instead of the 
$250,000,000 estimate we have made. 

The naivete of the statement that it is 
easier to estimate the average price at 
which the crop will be merchandized than 
the number of bales produced is delightful. 

The Cotton Record of Savannah says: 

In our last issue we predicted an early wail 
from financial bears as a consequence of the less 
favorable cotton crop outlook. The wail has 
already started. The deterioration of the crop in 
the West has caused the most doleful forebod- 
ings. Wall Street seems to be taking an un- 
necessarily pessimistic view. No doubt there 
will be much less cotton to be handled in the 
Western section, but the Eastern section will 
make up. Not only will the Eastern and Central 
roads have an increased volume of cotton to 
move, but, barring adverse outside influences, 
general traffic will be larger. In the natural 
order of things, cotton will be higher; the people 
will be better off, and will have a heavier mis- 
cellaneous business. 

These views, are doubtless. very. com- 
forting to such as: are:so fortunate as to 
have agricultural predtice to sell at “short- 
age prices"; the wil! be empty to the un- 
fortunate, and otherwise they are absurd. 
Wealth consists not in prices but in goods. 


x 


MILLIONS OF 
DOLLARS “/} 





Agriculture cannot prosper on diminished 
yield, no matter what the price may be per 
unit of production. If it could, then the 
logical practice would be progressively to 
reduce the yield, say, of corn, until a year’s 
production would be only enough for seed. 
The seed would be invaluable, to save corn 
from perishing from the face of the world, 
but only on the assumption that it would 
be planted and made to multiply in order 
that the production might be increased 
again to normal. The “short crop” fallacy 
is more apparent in corn than in other crops, 
because so much of the corn crop is fed. 
You may multiply the number of corn 
bushels raised by the higher price per 
bushel and show by arithmetic that the 
money value of a short crop is greater than 
that of a large crop; but what then of the 
farmer, who, for want of corn to feed, has 
been obliged to sell his cattle unfattened, 
as thousands have been doing recently? 
In that case, though he gets more per bushel 


POTATOES PRICE PAID TOTAL 


FARMERS VALUE 


=a 


187 ' 


PER BUSHEL 


PER BUSHEL 


for his corn, and possibly more in money 
for fewer bushels than he got the year be- 
fore for his salable surplus, yet when he 
sells the corn at the high price and then 
disposes of his cattle he is, in fact, selling 
out his capital. Then he sits on a farm de- 
nuded of cattle,- deprived of a source of 
profit, and waits for a better corn year, 
knowing by instinct that he is worse off 
than if corn were plenty and cheap and he 
had a surplus to convert into meat. 

As a result of short crops only that 
farmer is better off who has accidentally 
fared more fortunately than his neighbors. 
He does not require to be congratulated. He 
prospers not by the higher “‘ money value ” 
of a short crop but by circumstances in the 
uneven production and distribution of 
wealth. It may be his turn to come out 
short the next year. 

Agriculture cannot prosper unless the 
community can afford to eat its produce. 
A community cannot prosper on dear food. 
Therefore, agriculture cannot prosper op 
short crops. 





Railway Travel Safer Than Walking 
Editor of The Annalist: 


The figures given in the last issue of THE ANNAList 
concerning railway casualties are of extraordinary in- 
terest. I doubt if the average reader, even of a paper 
that appea!s to as thoughtful am element of the publi« 
as THe ANNaLIsT, at all realizes that it is thirty-six times 
safer to travel a given distance on the railroads of thi 
country than it is to walk a similar distance throug! ' 
the streets of New York. 

This, however, is true, if we may accept THe Anx.1- 
tist’s figures (which are based upon the Interstate Com- 
records) and the statistics of th« 
Association as compiled 


merce Commission 
National Highways Protective 
by its Secretary, Col. Cornell. 

The statistics in question show that there were 
510,000,000) miles’ (meaning, roughly, one 
billion passengers an average of thirty-three miles each) 
traveled on the rawWroads during 1912, and only 2760 
fatalities to passengers’ on trains. This is one fitality 
for every 124,000,000 * passenger. miles."’ 

On the other hand, there were in the same year 32 
persons killed in the Borough of Manhattan by being 
run over in the streets (the statistics not being availab!. 
for those killed by other causes which would increase 
this considerably). Assuming that.each of the 2,500,000 
inhabitants (men, women, and children) of the borough 
walk In the streets an average of two miles per day (1 
rather liberal estimate) we. have 1,825,000,000 
trian miles *’ in the borough per annum, (2,500,000 times 
265 times 2) which, with a record of 532 fatalities amonz 
‘thesé pedestrians, shows Oné fatality for each 3,430,0¢) 
* pedestrian mifes.’’ : 13.5 

This, comparéd with the one fatality for-every 124,- 
000,000 “* passenger miles,’ proves the accuracy of the 
statement that it is at least thirty-six times safer tu 
travel by train throughout this country than it is to walk 
through the streets of this city. Yours respectfully 

New York, Sept. 19. GEORGE A. CULLEN. 


** passenger 


** pedes 
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Express: Companies 
Have an Opportunity 


The Possibilities of Large Pofits Again in 
Establishing a System of “ Express- 
Freight ” at Moderate Cost 
Within a single year the business of the ex- 

press companies has been unfavorably affected in 
succession by the Interstate Commerce Commis- 
sion’s regulations of last October, (in reference to 
double charges, distinct prepaid and collect labels;) 
by the Parcel Post act, effective in January, 1913; 
by the recent announcement by the Postmaster 
General of increased parcel post facilities that 
reduce short distance rates, increase the size of 
parcels, and give a C. O. D. service, and, com- 
ing closely after this announcement, the ruling 
cf the Interstate Commerce Commission, which or- 
ders reduction of express rates by 15 to 30 per 
cent., and a revision of tariffs on a zone basis. It 
is not, therefore, in the least surprising that the 
stock market, sensitive. to changes, has recorded 
heavy declines in express stocks, nor is a succession 
of wails from the officials of the companies greatly 
to be wondered at. For, secure in a confidence 
grounded on two generations of privilege and 
monopoly, these legally expressed public sentiments 
have been to the companies a series of very hard 
blows. 

’ Defeat this may be, but it may be merely a re- 
verse of fortunes that will become a victory. Cer- 
tainly the state of the express companies is no 
worse than that of the railroads over the first 
Interstate Commerce Commission’s ruling of ten 
years ago, in respect to rebates, passes, and ac- 
counting methods. Nor is their situation any 
gloomier or more complicated than what confronted 
the Standard Oil, American Tobacco, or the Union 
Pacific Company. In each of these cases the first 
effect was one of despair and deep concern, yet 
im each instance the corporation has in the end 
accepted the inevitable, and has used the conse- 
quent necessities as a means to greater prosperity 
und security. 

One very noticeable result of the parcel post 
competition has been to increase the internal effi- 
ciency of the express companies. Their officials 
have begun té reduce leaks and waste and needless 
forces of employes, and, what is vastly more of con- 
sequence, they are now analyzing and scrutinizing 
their business as never before, studying its costs, 
and the earnings and profits of the varied and com- 
plicated activities of the business. Many of these 
a¢tivities—for example, money order, foreign de- 
partment and purchasing agency—are services no- 
where else obtainable, and are of course in no wise 
effected by recent events. 

The need to recoup themselves for the inevitable 
loss of revenue resulting from these new conditions 
will, naturally, impel the companies to seek new 
business, or enter new fields of activity. Despite 
the cry that the Government is “ confiscating” 
their business, the companies may reasonably be 
expected to continue in business. For the fact re- 
mains that the business of transporting packages 
is a very profitable one. It represents, too, one of 
those sources of profit which, like the sleeping 
and parlor car service, the railroads have contracted 
away from themselves. 

PUSHED OUT OF PARCEL BUSINESS 

The express service lies between the mail ser- 
vice, which is a Government function, and the 
freight service, which is a railroad function. The 
Government has met growing public needs by ex- 
panding its mail functions, originally the handling 
of letters, to include papers and books, and more 
recently to include small parcels. These expan- 
sions have been at the expense of the express com- 
panies, in other words, have been encroachments 
into territory previously allotted to the express 
companies. But the very public demand that has 
compelled the parcel post, has in a broad sense 
zlso opened for the express service a new, and we 
believe, a larger field. 

The commercial and business interests of the 
United States are sorely pressed for better fast- 
freight service for less-than-carload shipments of 
high-class freight. Their need would quickly be- 
come a clamorous demand if only they knew where 
to lodge the demand. Only in this respect does their 
necessity differ from the necessity that compelled 
the parcel post. 

SLOWNESS OF FREIGHTS . 

The country has grown so rapidly and develope 


so many ¢entres of population that our “ fast: . 


freight ” service is almost a misnomer. Regular 
merchandise cars, for first-class freight, are op- 
erated between principal terminal and junction 
cities of each railroad system. This class of 
freigit is, for example, handled between New York 
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and Chicago, in either direction, on a schedule of 
three days’ arrival at destination, and the service 
is maintained with commendable promptness. But 
freight of the same classification and paying sim- 
ilar rates, shipped from a station a few miles from 
either of these termini to a place a short dis- 
tance from the other, or for that matter even to 
the other terminus itself, will arrive, not in three 
days or four, but in about two weeks. Similar are 
the results of shipping between any two towns or 
cities of the country, except between two prin- 
cipal cities on the same railroad system or its 
direct affiliations. Merchants in Ohio, for in- 
stance, allow ten days to two weeks for receipt of 
goods from Eastern jobbers or factories. Mer- 
chants west of the Mississippi calculate for their 
shipments to be from three to six weeks in transit. 
To the manufacturer and jobber, no less than to 
the retailer, this is a sore trial, and it is annually 
a source of much actual loss. It is the largest 
single factor in cancellation of orders and return 
of goods, the two chief evils of the jobbing trade. 

The demand, therefore, for an expedited freight 
service, from each point to all points, is insistent. 
It is a service for which shippers will gladly pay 
an extra freight charge, but only in cases of ex- 
treme urgency can they afford to pay the usual 
express charges, which are for this purpose pro- 
hibitive. On the other hand, the railroad freight 
service cannot be expanded to render this sort of 
fast service on a freight revenue basis. 

The express companies, however, have in this 
condition an opportunity that is little short of 
golden. They can develop a service which for 
present purposes may be termed “ express-freight” 
service. 

MARGIN FOR PROFITS 

Under the usual contract between the railroads 
and the express companies the railroads receive 
from 35 to 55 per cent. of the gross express re- 
ceipts, but the express companies agree not to 
transport freight at “freight” rates, but only 
under a stipulated “express” rate, this rate be- 
ing in certain multiples of the first-class freight 
rate. As a result of this proviso of the contracts, 
any freight which is shipped through the express 
company yields to the railroad, through the rail- 
road’s percentage of the express company’s 
charges, a revenue equal to and usually greater 
than the railroad’s charges would be for first-class 
freight. Therefore, if for the proposed “ express- 
freight” service, the express companies were to 
charge a rate based on the first-class freight rate, 
and if this rate were, say, twice that first-class 
freight rate, the railroad’s revenue would be as 
much as for the freight service. Its net revenue, 
or earnings, would be larger because the express 
business is the most profitable in ratio to gross 
revenue of all the railroad’s activities. 

As evidence of the possibilities of such a ser- 
vice one may take the fast express-freight service 
operated, to a limited extent, over the Boston & 
Maine Railroad. Troy, for example, has such a ser- 
vice six days per week to Boston. “ Express- 
freight ” from Troy to-day is ready for delivery in 
Boston at seven o’clock to-morrow morning, where- 
as ordinary fast freight of the first class over the 
same route requires twenty-four hours longer. As 
a result Troy’s shipments to Boston are divided by 
the shippers into two classes, for the one of which 
the added charge is willingly paid. The higher rate 
is warranted on merchandise of high grade, or 
when quick delivery is desired, and yet the same 
merchandise would probably find it unprofitable to 
pay the usual “express company” rates for ship- 
ment as express matter, the rates for which are 
four or five times first-class freight rates. 


- WOULD BENEFIT RAILROADS 


From the development of this class of business 
the railroads would benefit further. Freight 
houses would be relieved of the really vast re- 
cording and accounting work, due to these num- 
berless shipments, each small, as freight goes. 
This very class of business is the greatest nuisance 
of the freight service, a service constructed to deal 
in tons and carloads. 

Loading and unloading, accounting and tracing, 
damages, thefts and losses, make this class of 
freight almost a burden to the railroads in these 
days of cramped facilities and growing pay-rolls. 

On the other hand, the express companies are 
almost ideally equipped tg carry such shipments. 


Their entire organization is a structure for quick - 


handling of many small shipments. Their em- 
ployes at stations and on wagons are of a character 
distinctly superior to the “handa” who truck 
freight at a pier or freight house. With their mes- 
senger service on railroad cars, losses and thefts 
should almost disappear. 
Shipment by this “ express-freight ” should be 


class, and specificalty should exclude perishables 


and articles enjoying commodity rates. Shipments 


confined to articles classified as freight of the first» 
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should not be below a specified m weight 
of a hundred and fifty or two hundred pounds, and 
the rate should be two or two and a half times first- 
class freight rates. 
NO DELIVERIES 

This “ express-freight ” should e collected 
or delivered by the express compan} iippers of 
such merchandise have their owr s, and all 
receivers will either possess trucks or have regular 
trucking arrangements. Under the « ting prac- 
tice in railroad freight the rail and 
delivers on its own platform. The proposed new 
service should differ from ordinary freight in ex- 
peditious transit only. The demand of rchants 
is for quick dispatch, not for trucking servic 

Express companies estimate that 20 per 
cent. of their gross earnings is consumed in the 


“pick-up” and distributing service. For the 
posed service this expense \ t a factor. In 


pro- 








this respect the “express-freight” would be 
sharply distinguished from matter in 
the ordinary sense of the word, “ ex; ’ matter 


+ 


being collected and distributed as at present. The 
rate for “express” matter would un- 
changed, that is, four or five 
freight rates. 

In some such manner as 
companies may avoid the annihilation they 


remain 
first-class 


times 


outlined the express 


pretend 


to fear. Not only will they save themselves, 
and develop a business of growing revenues, de- 
spite new forms of competition, but the most evi- 
dent result will be that they will this means 
re-intrench themselves as an indispensable factor 


A very brief in- 
affected by the 


in the American business world 

vestigation or inquiry among those 
proposed “ express-freight ” service will reveal the 
eager desire for such a service. More than merely 


revealing that desire, such a canvass will give di- 
rection to the appeals of business houses, which have 
begged the railroads for just such a freight ser- 


vice, with advanced rates to secure expedition. The 
appeal has been to ears deaf to the request, just 
because the inauguration of such a service has 
been absolutely impossible for th ilroads evep 
to egusider. 
There as Here 

It is natural that when a disaster the Aisgill 
accident occurs the public and press 
should at once seek to place the blame for the losz 
of life and suffering on some one, and the rule 


seems to be to at once select the Directors and 


officials of the company on whose line it has oc- 


curred, without waiting for the facts to be known. 
Thus in the case of the Aisgill disaster the com- 
pany’s officials were immediately accused of fail- 


ing to supply proper tools for u in such an 
emergency or extinguishers to put out fires, and in 
this instance they were also accused of intimidat- 
ing employes concerned to prevent the real nature 


of the disaster being brought to light. The Board 


of Trade Inspector’s absolutely impartial inquiry 
has, however, shown that all thes 1arges were 
without foundation, but many who read the ac- 
cusations may not have seen the evidence which 


showed how-unfair they were. The companies may 
fairly claim that such serious charges should not 
be made against them on the chance sayings of ir- 
responsible or hostile persons gathered by local 
reporters anxious to make sensational paragraphe 
--.The London Railway News 


The Minority Proprietor 
Editor of The Annalist: 


I am interested in your first a 1 ** Annual 
Meetings,’"" in your issue of Sept 15 Page 325, 
and while I do not wist ted will 
State that as a minority § shar | twenty- 
five different railroads I have jed t an- 
rual meetings more or less _ sir 1880 which 
included the quite largely attended meet x f Lake 
Shore and Michigan Southern at Cl ind before 
the I:.terstate Commerce abolished pass t> shares 
holders. I find, as a rule 2 mir holder is 
treated with respect, although thers re some excep- 
tions. And in a large majority f the meetings 
which are supposed to be cut and dr j fairs the 
shareholder is received with embarrassme I trust 
you hve written to the Illinois Central lts an- 
nual meeting is larg@ely attended | family 
meeting of sharehviders I cannot that the at- 
tendance has decreased to any mar i extent since 
shareholders on line of this road received 
passes. I claim the minority holder is ming to 
be reckoned with and sought mo rr less to take 
new issues of securities I have s believed in 
this, for I huve been interested serties I 
invest in and quite willing to pa my fa and ex= 
penses to be present MINORITY 

Stanton, Mich., Sepi., 18 

Columbia Courses in Commerce 

Columbia University through its extension teaching 
will offer in the academ ir 1915-14 yeginning Sept. 
25, evening courses in commerce vunts, and finance, 
The series will nominally require three years of teg 


academic year presupposes 
alf year or thirty 


hours a week each The 
fifteen weeks of residence in eax 
weeks "for the year. 


} 
i 





362 





The : Year’s Prospect 
for the Railroads 


Revision of Expectations Since the Drought, 


Bet a 5 Per Cent. Loss in Earnings 


Weuld Be Perhaps the Worst 


Annalist 
West 


improvement in 


specu Corre pond nee of The 
CHICAGO, Sept. 19.—A majority of 


ern managers expect some 


the ratio ef net to gross for the half year, and 
perhaps the full year, through a slight decline in 
the opersting ratio by means of better car mile- 
pge. That will depend upon several things. first 
ef all the weather, which was highly favorable all 
lust Winter. Official estimates of the fiscal 
year’s results have been reduced less than might 
be supposed Before the they ranged 
from an even break or a negligible decrease to 10 
Shrinkage was expected in 
lines as the re- 


drought 
per cont. imnerease, 
many industrial and commercial 
sult of financial and political conditions, but big 
new crops at one time in July promising to be the 
best on record, and rural activities were depended 
upen to more than make up that deficiency. That 
hope hav fallen 50 to 100 since the 
drought in the case of carriers directly affected 
thereby, so the estimates now range from an even 


per cent. 


break, cr a negligible increase to 10 per cent. de 
crease. 

Tle two systems most affected are the Atchi 
gon and the Rock Island. The former’s manage 
ment looks for some gain, although President 
Ripley will not admit it, while that of the Rock 
Island will be surprised if the decrease exceeds 6 
per cent. Northern systems do not have to revise 
their original estimates downward because their 
benef.t from the drought through special haul of 
soil products to the Southwest and live stock from 
the Southwest and through high prices to their 
own farmers will offset, in the opinion of the 
Presidente of those lines, the impairment of gen- 
eral business and sentiment throughout the coun- 
try by crep losses aggregating nearly $1,000,000, 
peak of agricultural 


066 from the  season’s 


promise, 
ONLY 5 PER CEN’. LESS 


Grouping all tne Western reads it would be 
found that the average traffic estimate for the 
for about 5 per cent. decrease, as 


little or 


fiscal year is 
compared with the 
none tor the current half year. 

have begun to discontinue their 


previous year, but 

The railroads 
periodiesi crop reports for this season, the crops 
measured. This 
month's rains and weather afforded much 
physical and sentimental relief and facilitated 
Fall plowing and other field work, besides re- 
viving the late forage crops. Assuming no par- 
ticular damage by early hard of which 
there is little fear, the crop situation will be better 
at the end than at the beginning of the month, 
even if corn has gone further behind in the surplus 
corn States, in which case the additional loss will 
be due not so much to greater deterioration as to 
premature cutting of for feeding and to 
abandonment of acreage, which will show in the 
Government's later The September 
report was valuable mainly in summarizing the 
harvest actualities and definite 
the grain trade had done on its own account, as a 


being made and _ practically 


cool 


frosts, 


corn 
estimates. 
probabilities, as 


basis for business men’s policies and plans. 
FARMERS DICTATING PRICES 

The live stock industry has quieted down, the 
various departments thereof coming into more 
norma! relations with one another, but there still 
is a heavy movement from parched pastures to 
feed lots and stock yards. Ranges are in good 
condition. Grain loading is fair, except by com- 
parison with the heavy initial offerings of wheat 
There is a lot of corn in transit for 
Farmers are 


and oats. 
regular and special consumption. 
making cereal prices more than any other class, 
and more than they usually do. Some agronom- 
ists say the drought put the soil in fine shape 
\for next year’s plant growth. There will be a 
‘larger acreage seeded to wheat and a smaller area 
planted to corn. Experts are busier now esti 
mating the value than measuring the size of the 
1913 crop production, and some queer conclusions 
and assumptions are disseminated from sources 
that ought to know better. Apart from. valua- 
ble lessons taught by drought, the greatest com- 
pensation to the country is not the higher average 
ptice—no blessing at all when the producer is al- 
‘ready: better off than the consumer—but the re- 
lief to transportation, monetary and farm. labor 
resources, which were unequal to the task that 
would have been imposed by a bumper harvest 
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and a new high level of business, as many ex- 
pected before the drought to follow enactment of 
the tariff law. 

A COMFORTABLE RELAXATION 

As things are, the comparative scarcity of cars 
and cash and farm hands is none to comfortable, 
especially in the Northwest on both sides of the 
international line. Relative ease in the Southwest 
is due not merely to the reduced volume of late 
crops, but also to the unprecedented initial mar- 
keting of early ones, particularly the Winter 
wheat. That section will lose some colonization 
to the Northwest and the far West, but expects no 
rural emigration of consequence, such as would 
have occurred under similar circumstances years 
ago. An astonishing proof of general confidence 
and sustained purchasing power is the enormous 
volume of travel, commercial, tourist, holiday, 
homeseeking, local, every sort. The passenger 
mile rate, however, contracts through the spread 
of 2-cent fares. 

Crop traffic should be pretty steady through 
the crop year because the bankers will not make 
long time loans on grain to anything like the ex- 
tent they used to, and their conservative policy 
will continue to make speculation difficult. The 
higher the prices the greater the cost of specula- 
tion. General business and investment will be 
sufficeint, in banking judgment, to keep available 
funds fully employed at good rates of interest in- 
definitely. 

Cool weather has stimulated all lines of season- 
able merchandise, wholesale and retail. Leading 
dry goods houses report an unusual number of 
visiting merchants, especially from near-by ter- 
ritory. 





“SAFETY FIRST” SWIMMING HOLE 
Railroad President Who Knows Boys Saves 
Lives by Indirection 

It was in Posey County, Indiana, that a school- 
boy, some years ago, had to write an essay on pins. 
“ Pins has saved thousands of lives—” he began. 

“ How is that,” interrupted the teacher, as he 
was reading it. 

“ By not a-swallerin’ of ’em,” replied the boy. 

Something of the same theory of life saving has 
been put to use by C. H. Baltzell, Superintendent of 
the Ozark Division of the Frisco Railroad, whose 
division won the “ Safety First ” Prize on that road 
last year by reducing the number ef personal in- 
jury accidents 63 per cent. 

Mr. Baltzell was formerly a physicial culture 
teacher, says the Railway Age-Gazette, and is a 
powerful athlete. When he took charge of the 
Ozark Division he found that many boys in that 
community were in the habit of “ hopping ” trains. 
Police regulations and force had no effect upon 
the situation, but finally Mr. Baltzell hit upon the 
idea of what he calls his “Safety first swimming 
pool.” A platform, steps, and swing board with a 
dressing room were installed at the old swimming 
hole in Warm Fork opposite the Superintendent’s 
office, after which Mr. Baltzell called the boys to- 
gether and told them that the pool was at their 
disposal, and that he would teach them how to swim 
and other athletic “stunts” if they would stop 
“hopping” trains, and that any boy who wus 
caught “ hopping ” the trains would be barred from 
the pool. Mr. Baltzell takes occasion frequently 
to talk briefly te the boys upon the dangers of 
playing about the trains, and as a result there are 
practically no accidents in Thayer, and the boys 
not only do not hop trains, but keep out of the 
yards. 

The Genus American Farmer 

We must remember that we have an American 
farmer in this country, and he is getting a little 
weary of the constantly reiterated tales of the 
superior efficiency of his European brother. It is 
only fair to state that the Agricultural Commission 
that has just returned from a tour of Europe 
ascribes a large part of the relatively greater 
European efficiency to the fact that the farmer 
there works his whole family, wife and all, in the 
fields with him. As some of our critics suggest, it 
may be true that the decline in. beef production is 
partly caused by our farmers not wanting to be 
bothered with taking care of cattle because it in- 
terferes with the twilight auto ride. The oldest 
son away at the agricultural college is a dead loss 
as a farm hand, and probably it would be better 
to have the good wife and mother stay home and 
weed rather than take in the Shakespeare class. 
Economically, such actions are)little short of sean- 
dalous, and we suppose something should be done. 
Personally, however, there is a remnant of Amer- 
icanism in us whieh tells us exactly how much, in 
the same circumstances, our own ways would be 
moditied—The American Banker. 





Enormous Expansion 
of Cotton Consumption 


Cement Bags, Automobiles, New Army 
Uniforms, and Railroad Equipment Use 
Up Millions of Bales Nowadays 

C. T. REVERE. 

Completed statistics for the cotton season of 
1912-13, which closed on Sept. 1, are now in, and 
they reveal some rather startling facts. The cot- 
ton crop reached a total of 14,167,115 bales, valued 
at $870,000,000. -The crop for the season previous 
was 16,138,426 bales, valued at $810,000,000. The 
total for the two years of approximately 30,300,- 
000 bales has practically all gone into consumption, 
leaving stocks in independent warehouses and in 
the hands of spinners very little larger than they 
were two years ago, before the big crop of 1911-12 
was produced. The total visible and invisible sup- 
ply of cotton at the close of August was only 894,- 
000 bales over that of two years ago, when supplies 
were low as a result of two short crops in suc- 
cession. 

In other words, the mills of the world have con- 
sumed nearly 30,000,000 bales in the last two years, 
which is 5,000,000 bales more than the consumption 
of any two previous consecutive seasons. It is 
an average annua] consumption of nearly 15,000,- 
000 bales, or twice the annual consumption barely 
two decades ago. 

The increase in the world’s population and the 
higher purchasing power per capita alone will not 
account for the growth in the consumption of cot- 
ton. It is only a matter of twenty ‘years since 
9,000,000 bales glutted the markets of the world 
and put the price of cotton down to 7% cents, in 
1894, when the commercial crop for the first time 
was in excess of 9,000,000 bales. During the last 
two years, with an average production of 15,000,- 
000 bales, the average price has been about 11% 
cents, and the production has left no surplus. It 
is inconceivable that increased purchasing power 
and population growth could account for this 
phenomenon. 

As a matter of fact, since about 1897-98, when 
two bumper crops were produced, new uses have 
been found for cotton, and the extension of the 
industry along these lines has been responsible for 
the tremendous jump in consumption. It might 
surprise a great many persons to learn that the 
cement industry of this country alone consumes 
more cotton cloth than is used by the population 
of Greater New York for wearing apparel. For- 
merly, cement was transported in barrels, but for 
nearly twenty years there has been a growing 
tendency to transport cement in bagging made of 
cotton duck or osnaburge, and the demand for this 
alone is now estimated at 200,000 bales annually. 
It is said on good authority that the United States 
Steel Corporation takes the equivalent of more 
than 20,000 bales per annum for a cement company 
which is one of its subsidiary concerns. The steam 
railroads of America for airbrake hose, plush for 
car seats, cotton duck for enameled ceilings, and 
other purposes, use a quarter of a million bales of 
cotton per year. The automobile industry re- 
quires about 125,000 bales of long staple cotton 
for tires and uses fully as much more for imita- 
tion leather seats, tops for tonneaus and runa- 
bouts. 

The change in the uniform equipment of the 
armies of the world has been responsible for an 
enormous increase in cotton consumption. Where 
formerly the fatigue uniforms in the colder 
countries were made of wool, they are now gen- 
erally of khaki, and the requirements for this pur- 
pose are estimated at more than 200,000 bales per 
annum. The electrical industry makes a large 
drain upon the cotton crop, as wires are now in- 
sulated largely with cotton yarn, and the sale 
for this purpose in the New York and Philadelphia 
yarn markets alone amounts to about 100,000 
pounds per week. 

In fact, there is scarcely a large industry in 
the world which does not now pay its tribute to 
King Cotton. For instance, it is estimated that 
the coal trade alone calls on cotton for approxi- 
mately 40,000 bales per year for coal baskets made 
out of cotton duck where coal is delivered when 
it is impossible to use metal chutes. The largest 
single contract for cotton cloth is placed by one of 
the big manufacturers of harvesting implements, 
which consumes the equivalent of tens of thousands 
of bales annually in the form of heavy cotton duck, 
which is used for elevators, self-binding reapers, 
thrashing machines, &c. 

In addition to the expansion as a result of the 
new channels into which cotton has moved, the 
sewing machine is probably the other big factor im 
the growth of cotton consumption. 
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Some Riddles of : 
German Prosperity 


Though Prices Rise on the Boerse, the Prus- 
sian Minister of Commerce Refers 
Mournfully to the Deceased Boom 


Special Correspondence of The Annalist 


BERLIN, Sept. 11.—With the further improvement 
in the position of the Reichsbank, with foreign gold again 
coming to Germany in considerable sums, and with 
English and French banks buying discounts and placing 
loans here, the outlook for the further development of the 
money market begins to be more satisfactory. The 
position of the Reichsbank is now only about $1,000,000 
worse than a year ago; and this difference, which is the 
smallest that has been returned for many months, will 
most probably have vanished altogether before the next 
return is issued. At some important points the status 
shows up even better than last year. 

That the Bank will continue to draw gold is apparent 
from the unusually large figure of $60,000,000 booked as 
“Miscellaneous Assets.’ This item, which largely 
consists of advances made upon gold about to be im- 
ported, is now $20,000,000 greater than last year. 
Besides the active buying of gold at London for German 
account it is understood that further orders have been 
placed in Brazil. 

In view of all that has been said here, there is now a 
strong tendency to believe that the pressure at the end of 
the month will not be so great as in former years. After 
the end of the quarter, too, it is expected that the open 
market discount rate, which has risen pretty strongly for 
ten days, will relax rapidly. Optimistic spirits are even 
cherishing the hope that the market will grow so easy in 
October that the Reichsbank will, after all, decide to 
reduce its rate; and it is even reported that the Directors 
are reckoning with this as a possibility. To reduce its 
rate in the final quarter of the year, however, would 
amount to such a striking breach with precedents that it 
can hardly be expected that the Reichsbank will take any 
such action. 

The movement of prices on the Berlin Boerse during 
the current half-year has shown a steady gain. According 
to a compilation, which is based on half of the securi- 
ties on the list, the average quotation at the end of 
January was 100.76, but the following months brought 
regularly lower prices till an average quotation of 98.01 
was reached at the end of June. Then the upward swing 
of the pendulum began; July showed a gain of 0.32 and 
August followed with 0.38. This advance of 0.70 for two 
months, reflecting approximately the movement of the 
whole market, was made notwithstanding further reac- 
tion in such important sections as German Government 
and municipal loans. 

MISGIVINGS 

Some classes of shares scored such substantial gains 
that traders have at last grown rather apprehensive lest 
the present price level cannot be held. That is one ex- 
planation for the quieter tone of the market since the 
beginning of this month. Then there were other causes. 
Last week the Prussian Minister of Commerce made a 
speech which has been described as a funeral oration over 
the deceased ‘‘ boom.”” Without mincing words he said 
that ‘‘ the period of high prosperity is now reaching its 
end.”” This naturally tended to give pause to anxious 
spirits, all the more as the Minister's words have been 
finding corroboration from week to week in the news 
from the iron, textile, and other important industries. 

Another incident of the past week illustrates how the 
sober second thought tends to get a hearing on the Poerse. 
Last week the market for navigation shares was strongly 
stimulated by satisfactory information given out by the 
North German Lloyd about its business results for the 
past half-year, and about its plans for building additional 
large steamers. This week, on the other hand, traders 
have been shaking their heads over this increase of 
tonnage. To announce at one Directors’ meeting 
100,000 new tonnage—one huge steamer of 35,000 tons, 
another of 17,000 and four others each of 12,000 tons— 
has at last struck traders as going too fast; so the danger 
of overproduction of steamer tonnage has again been 
conju @ 4p as a siznal for taking in sail, 

The lower estimates of the American corn and cotton 
crops have also made against further lifting of security 
prices, since they seem to mean that Wall Street will not 
be able to stimulate the European markets as had been 
hoped. The reduction in the estimated cotton yield has 
already caused an advance in yarn prices in Germany and 
has thus intensified the unsatisfactory situation of the 
German cotton industry, whereas the earlier estimates 
had raised hopes that the mills on this side would get 
their raw material at lower cost, and that improved 
business conditions would result. 

So far as the home crop factor is concerned, the later 
estimates are better than the first ones. The Prussian 
estimates for September, just given out, show gains of 
116,000 tons for wheat over the August estimates, 
613,000 tons for rye, and 454,000 tons for oats. The 
wheat estimate, indeed, is still placed at 72,000 tons less 
than the 1912 crop; but that was a considerably larger 
q@op than Prussia had had for some years. Moreover, @ 





gain of 538,000 tons in the rye yield over 1912 is fore 
shadowed, although last year’s crop had been the biggest 
on record, and the oats crop is expected to beat the large 
yield of 1912 by 400,070 tons, 

DISCOURAGEMENTS 

In the iron trade prices have been break- 
ing badly for several weeks in consequence of 
overproduction, not less than eight important con- 
cerns having within a half-year begun operating 
new plate mills, or old ones that have been en- 
larged. The price of this specialty has now been 
beaten down to such a low level that mills need- 
ing to buy crude steel material can hardly earn 
a profit on the manufacture. Bars, the most im- 
portant product of the entire German iron in- 
dustry, had reached worse than an unprofitable 
level some weeks ago; then came a slight recovery, 
but prices are not yet high enough to enable buy- 
ers of steel to earn anything by rolling bars. In 
the machinery trade business is evidently grow- 
ing duller, and in the electrical branch some de- 
partments have aiready begun to discharge 
laborers. 

The coal trade, despite the fact that the July 
production beat all previous records, is beginning 
to show signs of reaction. The textile industries 
have for the most part been complaining for 
months of the low prices of finished goods in 
comparison with those of their raw materials. 
The building trades have remained for many 
months in a state of utter prostration. It is al- 
most impossible to raise money for building oper- 
ations; or, where money is available, rates are 
so high that builders are undertaking a minimum 
of new jobs. The labor markets are growing 
more crowded from month to month with men 
seeking work. In June the labor organizations 
reported that there were 270 applicants for every 
100 open positions, as against 170 a year ago, 
and the official report for July indicates that labor 
opportunities grew still more limited and the ap- 
plications for work more numerous. There is 
already some discussion in the press about meas- 
ures to relieve the distress of the unemployed 
next Winter. 





THE OIL QUEST 


Interesting Features of the Pearson Con- 
cessions in Ecuador and Colombia 


The London Economist 

Evidence of Lord Murray’s activity in Central 
America is now forthcoming in the publication of 
details of two provisional contracts made with the 
respective Governments of Equador and Colombia 
on behalf of Lord Cowdray’s firm, Messrs S. Pear- 
son & Son. The contracts are somewhat similar 
as regards their main points. The contractors 
are given the right to prospect for oil over the 
whole of the territories of the two republics, by 
sections at a time, a monopoly being conferred in 
the sections under exploitation. In the case of 
Ecuador, the contractor undertakes to spend £100,- 
000 in exploration work within ten years. If oil 
is discovered it will be necessary, of course, for the 
contractor to build and equip railways, roads, 
quays, power stations, telephones, &c., and in times 
of war or civil disturbance the Government is to 
have the use of these. After forty years all the 
assets will become the property of the Government. 
The Colombian concession, which also runs for forty 
years, provides that the contractor shall expend 
at least $100,000 within five years. In both cases 
provision is made for the expropriation of private 
owners, and it appears that the clauses relating to 
this matter in the Ecuadorian contract are those 
which form the chief ground of attack of the Oppo- 
sitionists in the republic. 

Both contracts contain the stipulation that the 
contractors are not to bring diplomatic pressure to 
bear upon the Governments concerned in the event 
of supposed violation of the terms of the contracts. 
The two contracts certainly seem to offer favorable 
terms to the contracting firm, but their favorable- 
ness, of course, is a matter of degree, and until 
some prespecting has been done, it is not possible 
to say whether the enterprise is likely to pay or 
not. Messrs. Pearson & Son, however, seem to 
have made a good bargain as far as the prospect- 
ing rights are concerned. Whether Ecuador or 
Colombia will turn out to be valuable oil properties 
is, of course, another matter altogether, and before 
the British capitalist is.asked (as no doubt he will 
be) to participate in the development of their possi- 
ble resources, he will want to be satisfied that the 
venture will offer reasonable chances of success. 
The Mexican enterprise has proved successful, but 
the Ecuadorian and Colombian propositions are 
distinctly more ‘speculative, as up to the present 
the American gil interests, who are always looking 
for likely territories, do not seem to have given 
the two republics much attention, though oil has 
been exploited in Ecuador by two British companies. 





A French Attack on 
Commodity Markets 


There Is Now a Movement in the French 
Parliament to Prevent Transactions in 
Commodities for Future Delivery 


Special Correspondence of The 4{nnalist 
PARIS, Sept. 11. All the world over great ef- 
forts are being made to isolate the bacillus of the 


increased cost of living and discover the virus that 
will kill it. Produce Exchange 
the very hotbed of infectior For them the Ex- 
change peculation the 
robbing of enrich the 
already rich Chambers of the 
French Parliament have gone so far as to demand 
the suppression of all deals in commodities for 
future delivery which create, according to them, a 


Some see in the 
means speculation, and 
widows and orphans to 
Members of both 


current of fictitious transactions and end in an ail- 
around increase in prices. It is funny to observe, 
first of all, that a few years ago, when the price 


of staples seemed to be doomed to a continuous de- 
cline, Produce Exchange and spe 
were taxed with the reverse crime, 
that their existence prevented a recovery in prices 
salvation could 


ilation on staples 
as it was said 


from which alone the agriculturists’ 
be expected. 
Both imputations seem to be 


equally wrong; 


the Produce Exchange in itself 
ultimate rise or fall in the staples, for its energy 
is merely confined to regulate fluctuations so that 


is no cause for an 


the unavoidable change of level caused by a change 


of circumstances (metereological, social, and eco- 


nomic) can take place without disturbing un- 
necessarily our national husbandry 
Produce Exchange smashers aim at unburden- 


ing, principally, the bread eater, and think of do- 
ing it through the miller and the flour merchant. 
$y endeavoring to abolish markets in cereal “ fu- 
tures,” it is expected to help the miller, especially 
the small provincial man for whom, it is claimed 
that, in the present conditions of trade, all agri- 
cultural phenomena have ceased to have any im- 
portance in the face of the paramount part played 
by the Paris Produce Exchange, whose dictum 1s 
much more material to the price of wheat, for in- 





stance, than any rainfall or drought Granted; 
but is not the Produce Exchange’s price the result 
of all climateric and other conditions which pro- 
fessional speculators of various opinions and tem- 
peraments in such a centre as Paris are far better 
able to appreciate than any individual grower or 
miller from his remote corner of France? The 


miller may desire the disappearance of the Produce 
Exchange, but the real motive for this desire would 
be found more easily in his wish to be free from 
fetters in making a deal with the neighboring pro- 


ducer, who, now, can easily verify current prices 
by consulting the Exchange lists 

But for the unpleasantness of such control, the 
Exchange is well-nigh indis: able to the miller 
for leveling the due date of his deals, whenever 
he cannot find on the spot a prompt buyer for his 
produce. Do away with “futures ” and then either 
the miller shall paralyze agriculture by refusing 
to purchase wheat until he has a buyer for the 
flour obtainable therefrom or else he will hold 
wheat for a rise and cease to be a manufacturer in 
order to become a far worse speculator than any 
that are on Change. In fact, whereas the Ex- 
change operator finds in front of him a colleague 
quite capable of taking contrary sides, the miller 
would then hold his producing neighbors at his en- 


tire mercy, or at his lack thereof. It is likely that, 


on the other hand, such miiler’s monopoly would 
help the bread consuming crowd 

Historically, speculation in produce can claim a 
far earlier origin than its sister, speculation in se- 


the Louvre records 
in produce at a time 
their modern form were ‘not 
law of 1885, based on 


curities. A kept 

some “deals in privileges ” 
when 
even dreamed of. 
entire freedom of trading, the Paris Produce Ex- 
change was little better than an experimental field 
whom ever succeeded in 
Nearer to our times, the 
of 1896 prohibited 
Speculation turned 
and to foreign 


papyrus 


securities in 
Before our 


for legislators, none of 
satisfying everybody. 
“ Junker-fostered ” German law 
all produce deals in “ futures.” 
its attention to the cash market 
markets “for delivery” ; hoarding of commodities 
and great jumps in prices followed within the em- 
pire, and after making a very show the law 
had to be repealed in 1908. 
As an insurance against 
producers, manufacturers, and consumers, the mar- 
ket in “futures” is invaluable. Like most other 
man-made institutions, it is not perfect, but any 
abuse it may give rise to comes more within the 
scepe of the judge than the legislator; but in no 
case is such deadly measure as actual suppression 
to be advocated. 


poor 


violent fluctuations to 
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London 
Paris 


or security markets of the world did 
ittle more than mark time last week. 
mr} . 
i 4 ts 


was only moderate activity on the 
isxchanges at London, Paris and Berlin. The 
feeling was cheerful enough, and there was 


everywhere talk of interesting financial de- 


velopments in the way of new flotations, &c. 
The markets acted normally, responding to 
the gust of international news more natur- 
ally than has been the case ordinarily dur- 
ing the Balkan troubles. Money appeared 
to be hardening slightly everywhere, and 
en the stock markets there was some 


anxiety lest anticipated lowering of official 
bank rates would not materialize. 





SOMEWHAT DULL IN LONDON 


Speculative Activity Lagged, but There Was 
Some Investment Demand 
By Cable to The Annalist 
LONDON, Sept. 20.—The Stock Exchange took 
a holiday to-day. The general tone of the mar- 
ket was quite optimistic on account of the closing 
ef the holiday season, cheap money and the set- 


tlement of the differences between Turkey and 


Bulgaria. There was a good demand for gilt- 


edged investments, but speculation was still dor- 
The 


ican Exchange makes the discount rate less firm 


ment, with no initiative. firmness of Amer- 
at three and fifteen-sixteenths, but the coming of 
a large exportation of sovereigns to Egypt and of 
bar gold to Germany and Russia for fine harvests 
has checked the further fall. 

Strikes of transportation employes in sympa- 
thy with the Dublir workers to-day affect three 


new railway centres. The outlook is very uncer- 


tain. British railway securities are all depressed. 

A Turkish loan of £28,000,000 has been con- 
cluded at Paris, France receiving privileges in 
Turkish ports. There is opposition here to the 
terms. 

The rubber piantations are organizing a cen- 
tral selling association to valorize plantation rub 
ber This has checked a fall in rubber shares. 


Changes in North American shipping pool agree- 
ments affecting the distribution of profits among 
are rumored. The proposed amalgama- 
tion the 
Aires Great Southern is to be abandoned as a re- 
sult of threatened fresh competition by the State 
through The British Westinghouse 
Company announces the writing down of its cap- 
ital from £1,875,000 to £1,150,000 as a result of 


members 


of Buenos Aires Western and Buenos 


new lines. 


losses over a long period. 


PARIS ONLY MODERATELY ACTIVE 
Spirit Was Optimistic, but There Was Lit- 
tle Life in the Market 

By Cable to The 
PARIS, Sept. 20.—The preceding week’s ac- 


tivities on the Bourse having left weak hands con- 


Annalist 


siderably loaded, and Monday’s rates having hard- 
ened by Monday’s report to 4 per cent., quick sell- 
ing followed. Tuesday’s market was unfavorably 
influenced at the opening by the closing at New 
York the night before, but afterward rallied on re- 
ceipt of better news from Continental Bourses. 
Wednesday and Thursday were uneventful, not- 
withstanding the confirmation of the Turko-Bul- 
garian agreement, which had already been dis- 
counted. 

Friday was livelier, especially in Russian in- 
dustrials, which were supported by St. Peters- 
burg. Saturday was idle, but the holiday in Lon- 
don checked the swapping in shares of rubber 
ecmpanies, which has become customary. 

Rentes were fitful throughout the week, it hav- 
ing been rumored that the Finance Minister was 
endeavcring to persuade the big railroad com- 
panies to invest their surplus funds only in the 
Government issues in return for permission by the 
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Foreign Correspondence 


Goveinment to increase rates and delay repay- 
ment of their bonded debt. 

Notwithstanding the general clearing of the 
political situation, the market was sluggish, spec- 
ulation presumably awaiting new issues, which 
will occasion an unavoidable unloading of older 
Rumors of strikes in Spain and England 
disturbed the copper The 
Servian mobilization, which has alarmed Vienna, 


ones, 
market for shares. 
does not give Paris any anxiety, which is con- 
vinced of Belgrade’s prudence on the eve of a 
new Bulgarian issue here. 

The visit of the Greek King will probably be 
followed by Greek armament orders in France at 
the conelvsion of the Turko-Greek agreement and 
the flotation of a 300,000,000 francs Greek loan, 
secured by the surplus of internationally con- 
trolled revenue. 

Negotiations are pending for an issue of 600,- 
000,000 frances Spanish and 300,000,000 francs 
Portuguese bonds; moreover, the Chinese Indus- 
trial Bank has granted the Chinese Government 
a 3,000,000 francs advance on account of the im- 
minent 150,000,000 francs new loan. Meaawhile 
the Chinese treasury bills taken by Vienna banks 
have been offered in Paris and London at 94 per 
cent. 

Huerta’s message damaged the whole Mexican 
department of the Paris market. News of the 
passage of the Currency bill with the gold stand- 
ard clause is very satisfactory to French bankers. 
Monday the prospectus will be posted for a Brazil 
railway issue of 150,000,000 francs second mort- 
gage consolidated lean sixes at 98%. Discounts 
are slightly harder, in sympathy with London 


and Berlin. 





NEW YORK WAS BERLIN’S CUE 


The Market There Advanced Actively on 
Slight Upward Movements Here 
By Cable to The Annalist 
BERLIN, Sept. 20.—The Boerse was last week 
much under the American influence. The market 
befan the week stimulated by New York’s sharp 
advances in Canadian Pacific, which caused large 
This spread to 
Even irons 


buying of the same stock here. 
most of the other sections of the list. 
gained strongly despite the further decline of 
prices of steel. 

The whole movement derived strong impulse 
from the easier outlook for money, especially as 
predictions were made that the Reichsbank will 
reduce the official rate in October. Further ad- 
vances in the open market rates, however, chilled 
excessive ardor and a reaction followed. For two 
days German 3s, which had had a remarkable spurt 
of strength, lost ground, but moderately, in con- 
nection with rumors of a new Imperial loan, which 
were later denied. 

The reaction had been influenced by New 
York’s failure to continue its upward movement, 
but by Friday American reports again indicated 
the domination of bull influence and caused a big 
recovery. Canadian Pacific again jumped into the 
foreground and had a big advance. 

Another favorable factor was the report that 
the Hamburg-American and North German Lloyd 
steamship companies were parleying for peace, 
which afterward turned out to be wrong. To- 
day’s market reacted moderately at the opening, 
but recovered well at the closing. 

Some weakness in iron securities was caused 
for two days by further price reductions in Ger- 
many, Belgium, and Austria. Navigation securi- 
ties were again strong and active in connection 
with rumors of a big Lloyd dividend. Later de- 
velopments in the money markets awaken misgiv- 
ings. The pressure of short bills is extremely 
heavy, and for demand loans hardly less. The 
further rise in the private discount rate dampened 
perceptibly the hopes of a reduction of the Reichs- 
bank rate. The bank will continue to obtain gold 








in London, but the prospect of New York’s ap- 
pearing as a rival bidder for gold in London caused 
some uneasiness. 





AVOIDING SPECULATION 
The Lower Prices Do Not Tempt Europe to 
Buy Back American Stocks 

Special Correspondence of The Annalist 

AMSTERDAM, Sept. 11.—The Balkan troubles 
have been settled for weeks and sufficient time has 
elapsed to determine whether predictions made 
while the war was in progress as to the probable 
effect of peace upon the Stock Exchanges has come 
true. During the war it was more than once prophe- 
sied that, as soon as peace should be concluded, 
vast sums of money would be released, and enor- 
mous amounts of American stocks and bonds 
sold by Europe at the outbreak of the war would 
be repurchased. 

Our country fairly contributed to the general 
rush to sell, but now that war is ever and the 
political unrest in Europe has subsided, we do not 
find here any trace of a general inclination to take 
back the securities. There may be a slight demand 
in some instances; as to a general buying move- 
ment, none is visible. 

Why has not prophecy been fulfilled? The cause 
cannot be found in the present level of prices. All 
the securities sold last Autumn can be rebought 
at advantageous prices. Both stocks and bonds, 
industrial or railroad, are materially lower. 

Taking ten of the most popular speculative 
stocks on our Exchange of the American industrial 
section, and ten of the American railroad stocks, 
we find: 


INDUSTRIALS RAILROADS 


October, October, 

1912. Now. 1912. Now. 
Amalgamated .... 91 76 Atchison ........ 110 97 
Beet Sugar ...... 73 26 Balt. & Ohio..... 108 oS 
eNO: <a? 6 ciebie an 45 34 Chesapeake ....., 85 60 
Am. Car & Fdy.. 62 STGP ov sctcccses 24 20 
Hide & Leath. pf. 32 SB Te cccdcccccessa @ 28 
Am. Smelting ... 90 68 Illinois .......... 128 108 
Cent. Leather ... 2: 23 K. C. Southern... 30 24 
Studebaker ...... 45 24 Me.. K. & F...... 2 22 
Un. Cigar Mfg... 58 47 Southern Pacific. .113 91 
ee eee sO 4 Mo. Pacific ...... 177 153 


Although the differences in price are greater 
with the speculative industrial stocks, we find, 
when turning to the investment securities, propor- 
tionately great differences also. Taking again ten 
of the bonds of industrial corporations and ten of 
the railroad bonds, we see: 


INDUSTRIALS RAILROADS 
October, October, 

1912. Now. 1912. Now. 
Beth. Steel 5s.... 88 &2 Atchison gen. 4s.. 97 04 
Am. Tel. col. 4s.. 90 77 Cent. Pac. 4s..... 941g 92 
Am. Tel. ev. 5s...112 101 Norf. & W. 4s.... 97 93 
West. St. Pump 5s 91 68 C.,R. lL. & P.ref.4s 87 80 
Mad. Rvr. Pwr.5s 92 90 Denver Ist 4s.... 8&7 &3 
Miss. Rvr. Pwr.5s 90 80 Erie gen. 4s...... 78 75 
U. S. Steel s.f.5s.102 10) Ill. Cent. 4s...... 7 90 
Va.-Car. Chem. 5s 99 9% M., K. & T. Ist 4s 94 92 
ct. Ry. & Lt. 4%s 99 95 So. Pa. ref. 4s.... 93 v0 
Am. Smelt. cv.ds.105 103 Un. Pac. Ist 4s...100 v6 


The diffirences are large enough to justify the 
repurchase of those securities sold at the higher 
figures. Why does it not take place? 

As regards the speculative securities, there have 
been some purchases during the recent rise, but, 
strictly speaking, these may not be attributed to 
the release of hoarded money, because, in general, 
speculators are working with borrowed money. In 
investment securities, however, no demand of any 
importance is noticeable, and if any purchases are 
made they are restricted to notes or other paper 
running for a short time. 

This course of action agrees with what we see 
on your side. From what we learn there seems to 
be in your market a growing demand for short- 
term notes. 

The quotations for the gilt-edged bonds, with 
long terms, although showing a stiffening tenden- 
cy, fail to attract any demand here, notwithstand- 
ing that it is generally recognized that the present 
level of prices is low. Indeed, many of the seasoned 
bonds are selling at prices which a few years ago 
would have seemed ridiculously low. There appears 
to be a lack of confidence, and there is no general 
expectation that the bonds will sell at materially 
higher prices in the near future. On the contrary, 
there is a growing feeling of uncertainty as to the 
outlook for American investment securities. 

One of the reasons is the steady increase in the 
amount of short-term notes issued by the various 
American corporations. According to estimates 
here, an amount of $388,000,000 of short-term 
notes, issued by American companies, will have te 





be redeemed in the course of next year. 
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The Financial Ways 
of Ancient Greece 


They Have Been Wayward and Irregular 
from First Acquaintance in 1824, and 
Now France Complains of Ingratitude 
Special Correspondence of The Annalist 
PARIS, Sept. 12.—The politico-financial inci- 

dent of the week is again supplied by Berlin. 

There, worshipping at the ancestral shrine of his 

powerful relative, the King of Greece forgot the 

French military delegation that has been instruct- 

ing his troops for the last three years. He paid 

tribute to German tactics by ascribing to the 
teaching given him and other brother officers of 
the Second Regiment of the German Guards the 
honor of Greece’s brilliant success, and was might- 
ily cheered for it. Twenty-four hours later the 

German press was officially informed of the 

speeches, and made capital of the brotherly bout, 

so that the Hellenic victories added to the glory of 
the Vaterland. 

France finds this a very poor return for all 
the sympathy it has shown to the Greeks. Polit- 
ically, France has risked Russian displeasure by 
insisting that Cavalla should be added to King 
Constantine’s kingdom when all others wanted it 
to be Bulgarian; it has troubled Italy’s feelings 
and set Austria roaring (both German allies, 
mark you) by claiming for Greece the Aegean 
Islands and an adequate share of the Adriatic 
coast. 

Financially, France has always taken a very im- 
portant part in supporting Greece over her many 
troubles. As recently as 1898, the loan that saved 
the Hellenic kingdom from utter annihilation 
after a disastrous campaign with Turkey was guar- 
anteed by France, England, and Russia, and even 
now, during the King’s visit at Berlin, there is a 
special envoy from Athens trying to obtain from 
holders of Greek State loans—mostly English and 
French—that the debt be unified so as to allow of 
more borrowing which is urgently needed. Again, 
a French bank is awaiting the result of such beg- 
ging tour in order to put the final touches to a 
new Greek issue in Paris. 

Gratitude, thy name is not diplomacy! 

The family feelings of the young King have, 
evidently, had the best of his tactfulness. A few 
weeks later, and, after cashing the loan on the 
easiest terms, he might have delivered himself of 
his laudatory speech without much loss. However, 
this is to-day impression only. A fine chance is 
offered to the King to smooth matters, as he is 
to be Paris’s incognito guest in a few days. 


GREECE’S PUBLIC DEBT 

Toward Greece, sentimentalism and money have 
often gone hand in hand. The little State, direct 
heir to the great teachers of all that is beautiful 
and wise, was the first to break Turkish fetters. 
Independence carries with it, however, the duty of 
self-support, to fulfill which Greece had to bor- 
rcw at the very dawn of its day. England came 
forward, taking, in 1824 and 1825 £2,800,000 Greek 
5s, at 55 per cent.—a price at which humanitarian 
help might have proved profitable in many ways. 
Two years later the loan fell in default, where it 
remained for fifty-two years, until the conversion 
of 1879. In spite of this, France, England, and 
Russia guaranteed in 1833 £2,400,000 Greek 5s, 
(never quoted, as its senior was in default,) which 
the guarantors had to take unto themselves for 
many long years; the new kingdom, in spite of 
the numerous revenues assigned thereto, could pay 
little or nothing teward it. 

In 1879 the first loan (in default) was ex- 
changed for a new 5 per centum, at the rate of 
30 per cent. plus 11% per cent., for all the over- 
due interest, further borrowing taking place as 
follows: 

1879, £2,400,000 Gs, in France at 78%, paid off in 1889. 

1881, £4,800,000 5s, at 74%. 

1884, £6,800,000 5s, at 68%. 
1887, £5,400,000 4s, at 78%—‘* Monopolies loan.”’ 

1889, £6,200,000 4% ‘* rentes,"’ at 75%. 

1890, £3,595,000 5s, at 93% and 86%, in two parts. 

In 1893 it was found that there were no means 
of meeting interest on foreign loans, and the issue 
of a 5’per cent. funding loan was decreed, to serve 
paying off maturing coupons. In November of the 
same year the issue of this funding scrip was 
discontinued, all sinking funds were suspended, 
and the rewenues assigned to foreign loans: were 
confiscated by the Government; who also :com- 
mandeered all sums in the hands of the Monopoly 
Company. Upto ‘1898 .a state of chaos existed: 
Greece paid: irrgularly and in part only coupens’ 
coming’ to maturity, and the various associations 
of foreign holders protested in vain. The crush 


suffered from Turkey’s hand brought the Greek 


tinental interests may 





Government to book. The Turkish indemnity had 
to be paid to free Greek territory. Good-naturedly 
the creditor powers again consented to help, and, 
forgetting the scornful way in which their claims 
for equitable treatment had been received in 
Athens, Great Britain, France, and Russia guar- 
anteed the 1898 international loan at 2% per 
cent. It was £6,000,000, marketed at 102% per 
cent. 

At the same time the outstanding previous 
loans were classified as follows: 
1887, (Monopoly ;) 5%, 1893, (funding.) 
1881; 5%, 1884; 5%, 1890. 
1889, rentes. 


Group 1.—4%, 
Group II.—5%, 
Group IIIl.—4%, 

An arrangement was made according to which 
the interests thereon were reduced to 43 per cent. 
of the original rate for the Monopoly loan and 32 
per cent. for all other loans. The revenues as- 
signed in guarantee were placed in the hands of 
an International Finance Commission, part of the 
surplus in their yield going to increase the interest 
and sinking fund of each group in rotation and 
part to the Government. 

So far the urrangement has worked satisfac- 
torily, the excess yield having brought the 
1912 coupons to some 75 per cent. above the re- 
duced rate, the Government’s share in the surplus 
reaching, for the year 1912, 27,763,143 drachmes. 
continued as fol- 


Greece’s borrowing abroad 
lows: 
1902-194.—£1,750,000 4s, S3t4, in London and Athens, 


1907-1909-—— £800,000 5s, National loan, of which £200,- 


000 in London. 
1910—£1,588,000 5s, 
proceeds of: 
1911—£4,367,000 4s. 
AND NOW MORE 
The total amount of foreign debt outstanding 
on Dec. 31, 1912, was £32,110,180 for a popula- 
tion of 2,680,000, and the annuity for interest and 
sinking fund at the original rate would have re- 
quired some £2,000,000. To listen to the enthusias- 
tic pan-Hellenic speeches and to all that Greece 
wishes to do in her new provinces, this debt would 
have to be doubled before long. Meanwhile, no 
sult stantial loan should be granted unless the ful- 
fillment of senior obligations—new in a state of 
semi-moratorium—be brought again to the original 
rates. That is the point which Mr. Choromilas, 
former Greek Minister, is trying to settle with 
holders of senior Greek bonds, who are asked once 
n«“e to relinquish part of their rights to the in- 
creasing revenues in favor of prospective issues. 


five-year bonds, paid off with the 








ENGLISH BANKS REACHING OUT 


And It Is Feared Continental Associations 
Will Corrupt Their Manners 


Special Correspondence of Tie Annalist 


LONDON, Sept. 11.—Until lately the big Lon- 
don clearing banks did not do business directly on 
the Continent of Europe. They had, of course, 
correspondents, but no more. Last year Lloyds 
Bank broke that tradition. It formed a subsidiary 
banking company, Lloyds (France) Limited, to 
acquire a little old banking business in Paris and 
carry on business there. The London and West- 
minster Bank is now about to follow Lloyds ex- 
ample and acquire control of an existing banking 
institution in Paris which had also American con- 
nections—the Franco-American Bank. The Con- 
tinental adventures of these banks are managed 
thus through subsidiaries, because the simpler 
scheme of opening a branch in Paris would sub- 
ject the bank to the French capital tax on the 
whole of its capital, a serious affair. 

The London clearing banks are in a very prac- 
tical sense one of the chief pivots of the wearld’s 
infant system of credit, and it is a matter of, in- 
ternational concern that they should allow no pre- 
ventable element of weakness in their position. 
That this acquisition of a direct Continental in- 
terest is such an element, responsible opinion here 
is strongly inclined to maintain. In the first place, 
it is objected that the connection of a bank with 
subsidiaries must complicate and obscure its finan- 
cial status. Secondly, it is argued that, with de- 
positors on the Continent, our banks will have to 
drain our résources at times of Continental crises 
to maintain their outposts. 
not distinguish between the Lendon bank and its 
Gontinental subsidiary. They will. assume the one 
to be involved in the fortunes of the other, and 
that will tend to make British depositors and the 
London money market more sensitive than it is 
at present to the ups and downs of: Continental 


- political disturbances. Thirdly, it is.said that: evil 


communications corrupt.good manners, Their Con- 
infect, our banks with for- 
‘eign methods of business which are, let us say, less 
conservative than ours. It is not the first time 
that a trip to Paris has been the root of evil. 


re Dye Shr “ sh 


Depositors here will’ 





What to Do with 
India’s Gold Hoard 


It Increases Uncontrollably and Constitutes 
One of the Most Difficult Questions in 
English Finance 


Special Correspondence of Th { 

LONDON, Sept. 11.—The ( hairman of the bdbig- 
gest unofficial bank in Europe, Sir Edward Holden 
said recently that the Indian financial questio ae 
the most pressing problem of the day. The steady 
and enormous drain of gold thither is one of the 
worries of bankers all over the world. The threa 
bulky volumes of official and unofficial memorar da 
and evidence about Indian finance published this 
week by the Royal Commission on that s ibject, as 
an interim report, are therefore of more than lo al 
interest. The commission was appointed to in 
quire (inter-alia) into complaints from tl dian 
business community that under the present system 
the Indian Government is taxing India wu: nes 
rily to keep swollen balances in London for the use 
of the money market. The document pub- 
lished give the official answe They argue that 
the Indian balances kept here are no bigger than 
are needed to meet payments on revenue and capital 
account, and that in any case it is better to keep 
spare balances here, where they can earn inte est, 
than in India, where they cannot 

Another heading of criticism is that » gold 
standard reserve, kept to maintain exchange, should 
be kept in India, and used there to reduce money 
rates. To this the official reply is the obvious one, 
that the reserve should be kept where it would 


be needed if the exchange were in jeopardy, and that 
is in London. The attacking party argues that the 
present system by which the Indian Governme 
gets funds to meet its liabilities in London by sell- 
ing bills and telegraphic transfers against its bal- 
ances in India prevents India from obtaining all 
the gold which it needs for currency 

The India Office answers by quoting figur 
show that more gold goes to India than ar ybody 


+ 
. 


es to 


wants, and that there is in consequence an accumu- 
lation of it in the Government Treasury there. It 
argues that the system criticised is eminently con- 
venient for trade, and prevents the wasteful car- 
riage of gold to and fro. The evidence taken so 


far shows that as to this there is a consensus in 


the Indian community in agreement with the offi- 
cial view with few exceptions. 

Another matter dealt with is the proposal for 
the establishment of a State or central bank in 
India. It appears that the Indian Government is 
provisionally prepared to view with favor the estab- 
lishment of a central bank, to be formed by the 
‘amalgamation of the three existing Presidency 
banks of Bengal, Madras, and Bombay, which 
already occupy a privileged position. Its functions 


would be to hold as banker Government balances in 
India, manage the paper currency, and partici- 
pate in the sale of drafts on India for meeti 


g the 


Government’s requirements in London. From the 
evidence given it seems that the Presidency banks 
are prepared to give their support to some such 
scheme. The exchange banks, on the other hand, 
which conduct India’s business of foreign exchange, 
oppose the proposal, fearing no doubt competition 


in their business. 

Finally, it may be noticed that the 
opinion, in so far as it has been expressed up to 
the present, is against any organized effort to 
force a gold currency upon India, by the free coin- 
age of sovereigns at an Indian mint or otherwise. 
Experts consider that the gold so coined would 
only be absorbed in hoards and jewelry. This part 
of the inquiry serves to emphasize what is so often 
ignored, that India, although it has a silver cur- 
rency, has a gold standard, maintained by the gold 
standard reserve. 


weight of 


UNION PACIFIC’S DIVIDEND 





London Speculators Fear a Reduction, Fol- 

lowing the Possible Bonus Distribution 

Special Correspondence of The 

LONDON, Sept. 11.—Bulls on the Stock Ex- 
change are disinclined to speculate with any vig- 
or on the prospect of a distribution of cost or 
some other bonus by the Union Pacific out of the 
proceeds of the sale of Southern Pacific stock. 
In the first. place, it is observed that the Union 
has been making some pretty big investments 
since the sale. In the second place there is an 
idea that the authorities may choose this occa- 
sion to take the step, believed to have been long 
meditated, of reducing the dividend, A distribu- 
tion of cash or of stock from the corporation’s 
treasury will be little consolation to bulls if it 
is only the sugar round the pie of a reduction 
of the dividend to 8 or 7 per cen& 
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Barometrics 


AVE for the sharp advance in The Annalist Index Number to 

the highest point touched so far this year, no very significant 
features were discernible in the barometric tabulations last week. 
Cotton consumption is shghtly larger than last year, but it is too 
early in the season to forecast the tendency. The imports at New 
York were not so large as in the same week of last year. The 
average net yield of ten savings banks bonds declined to the lowest 
point touched since the second week of April, showing an improve- 
ment in the price of high-grade investment securities. Bank clear- 
ings were slightly larger. Call money at New York rose to 314 per 
cent., but commercial discounts were not much changed anywhere 
in the country. The percentage of reserves of New York banks and 
trust companies was a little higher. Specie movement shows a 
large favorable balance. 
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THE ANNALIST INDEX NUMBER 
Ww fe ekly Averages. Years’ Averages. 
a See 13.9 1 SE ERR SS 142.9 
ap ). eee 142.1 ot | nr ie 130.8 
Pees Geasacaese-a 140.4 1910..... ‘ 137.0 
SS arerrrrr 140.0 BOG, 60 acencui 79.9 
, a ee 137.7 | rer 113.4 
An index number is a means of showing fluctuations in the average price 


of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer’s 
Index Number, more sensitive than the Government’s Index Number, or any 
other. Its course during 1912 and the first half of 1913, by months, its ten- 
dency since then, by weeks, and its exact present position are shown in the 


chart below: 



































































































































































































FINANCE 
———“~— Same 

Past Week. Week Before. Year to Date. Period in 1912. 
Sales of stocks, shares. Be oy Be ey 62,671,685 ,062,174 
. ot ig 75 igh 72.66 High 79.10 High 84.65 
Av. price of 50 stocks 4 Tow 71.43 Low 70.36 Low 63.09 Low 75.10 
Sales of bonds........ $8,522,500 $8,368,500 $370,072,420 $528,550,000 

Average net yield of ten 
savings bank bonds. . 4.260% 4.275% 4.24% *4.10% 
New security issues. . .$32,624,000 $15,855,000 $1,409,451,482 $1,571,657,670 
ME cri csca (dene A eta 259,211,000 129,496,550 


_ tMean yield t this year to date. *Average yield for 1912. 


MEASURES OF BUSINESS ACTIVITY — 








Bank Clearings 
Percentage figures show gains or losses in comparison with a year before. 
The past week. P.C. The week before. P.C. The year to date. P.C. 


1913 rere $3,281,342,099 + 0.1 $3,000,035,816 — 4.9 $121,644,087,431 — 0.7 
BOGE csness 3,276,570,458 +11.9  3,154,740,303 + 4.0 122,532, 852, 579 + 6.7 
1911 coceee 2,924,824,817 + 7.5  3,032,751,339 + 9.7 114,799,120,595 + 0.5 
1910 crcene 2,722,163,904 —17.1 2, 767, 198, 726—21.6 114,278,351,623 — 1.7 
MOD sieves 3,275,825,526 +24.2 2,571, 824 453 +17.1 116,240,290,451 + 27.6 
1908 ...... 2,728,485,914 + 0.5 2, 2,196, 471,833 —20.7 91,077,856,943 Ti6 1 
BOWE ccvsenc 2,712,673,058 -—13.9 »767,541 952 — 9.4 108,579,277,931 — 4.7 


Number of Idle Cars 


Sept. 1, Aug. 15, Aug. 1, Nov. 7,+ Aug. 29, Aug. 31, Sept. 1, Sept. 2, 
1913. 1913. 1913. 1912. 1912. 1911. 1910. 1909. 
All freight cars.58,306 54,425 58,455 *51,169 9,750 84,541 60,022 106,677 


*Net shortage of ears. Date of busiest use of cars in the year. 


Gross Rail Earnings 





*First Week +Fourth Week sAll §All 

; in September. in August. July. June. 
This caaideear $9,632,824 $13,932,368 $52,016,370 $121,804,981 
Same last year..... 9,540,913 14,135,211 49,955,299 114,135,112 
Gain or loss.... +$91,911 —$202,843 -+$2,061,071 + $7,669,869 
f +0.9% —14% +4.1% +6.7% 
*32 roads. _ 781 roads. {22 roads. §40 roads. ; wis 








THE CREDIT POSITION 





€ost of Money 






































THE ANNALIST INDEX NUMBER 
Last Previous Since Jan.1. —Same Week— 

2 => —= pienthty Aner = —— —— a Week. Week. High. L ; 
wan 192 mr a ii an oe Call loans in New York..2%@3%  2%@3 a i 14.65% 2 a2% 
pester | FEB APR JUN AO OCT pec FEB APR JUN iz 9 23 6 20 __ | Manten Commercial discounts: 

— 4) JUL SEPT NOY |” _JAN Mak May 4 INOW FOE 2... ccccccel 5% @6 5% @6 6% 4 5% 4%@5 
154 CCC rt CIT Crt t it = 2 a ae a a +++ 154 Chicago eee eceseccess 6% 6% 7% 4%, 6% 6% 
ms ESSE eee eee oe] | pated ge, gs, SEE ies Hel 

, D tes eeeeeeceres 4 © 4 
150 t FEE | 150 Minneapolis ..........6 @7 6 @7 , £ 6 - 4@ 
sa- oooe 4) tech 148 New Orleans......... 7 @8 7 @8 es 6 @8 6 @ 
46 Lo Cc 4 iene ues - New York Banking Position 
ya eH t Soles ct tt oan a TtTT Ht 144 (Both Banks and Trust Companies, Average Figures.) 

on ro LH |i oo = 4¢ eee sana. ; Deposits. Cash. Reserve. 
140- ane na wee ATI 140 Week bef tte eee eeeeees yy yt $1,784,582,000 $411,425,000 23.05% 

SCONCE ARSC efOre -. ee ee eee 1,953,207,000 1,792,707,000 409,736, 000 22.85% 
“a rt ra 18 Same week, 1912... ..... 1,976,518,000 — 1,817,540,000 413,290,000 22.73% 
pes Se aeeae = as This year’s high......... 1,999, 530,000 1,855,320,000 443,700,000 25.12% 
aeeenes one cr * on week ended......... Feb. 8. Feb. 8. June 28. June 21. 
134 | isenene! Hot 134 This year’s ee 1,858,698,000  1,697,891,000 392,750,000 23.13% 
. 5 on week ended......... Jan. 4. Jan. 4. Jan. 4. Jan. f 
P . Reserves of All National Banks 
POTENTIALS OF PRODUCTIVITY. 7 Loans oy a. cash, eae the ratio of cash to loans of all the 
national banks of the country at the ti f th ‘ i 
Copper and Iron Produced round millions): : a ne 2 ene Ome Cee 
—_—August.——— ——Calendar Yvar. Aug. 9 June 4. Apr. 4. Sept. 4, Sept 1, Bent 1, Sept 1, July 15, Aug. 22, 
1913. 1912. 1912. 1911. L s & di ts 6 163 6, 4 
Tons of pig iron........ 2,543,763 2,512,431 29,383,490 23,316,711 cub gacadon rons re te ‘ 899 . ; * "B88 %, 41 ™ ‘295 %, er %, a9 +4 Big sin 618 
Pounds of copper....... 13 1,632, 362 145,628,521 1,581,920,287 1,431,938,338 | P.c. of cash to loans. 14.6 ia 9 144 148 158 156 161 184 149 
American Copper Consumed Specie Movement at the Port of New York 
- August.— —Calendar Year.—— Excess of 
1913. 1912. 1912. 1911. Last week: Imports. Exports. Exports 
At home, pounds....... 73,649,801 78,722,418 819,665,948 709,611,605 | Silver .......ceeeeeeeeeeceeeeee $246,762 $1,139,874 $893,112 
Exported, pounds....... 73,263,469 70,485,150 746,396,452 754,902,233 | Gold ........sececerceeeeeeeees ee = hewka *621.716 
Total, pounds....... 146,913,270 149,207, 568 1,566,062,400 1,464,513,838 bate Noh ae ° : ec cccceccces $868,478 $1,139,874 $271,396 
Cotton Movement and Consumption OE. cane tian ictnctaavetddns $7,245,336 $46,531,573 
(N. Y. Cotton Exchange Official Report.) EE ote i cu telacuey keacncentee 15,521,925 69,426,014 +e8'900'009 
Past Same Week —Sept. 1 to Latest Date.—- 
Week. in 1912. This Year. Last Year. wheeled heise Sahin ot $22,767,261 $115,957,587 $93,190,326 
Cotton, “into sight,” bales. .415,612 358,240 847,997 779,821 *Excess of imports. , 
American mill takings..... 81,550 69,903 196,293 167,922 iat 
World’s takings* ......... 187,141 166,833 479,455 462,771 A Week's Commercial Failures 
*Of cotton grown in America. ee eek Week Ended 
seiidiniaamatinn Ended Sept. 18. Ended Sept. 11. Sept. 19, 12. 
The Iron Barometer P9 gnnee = Over To- Over 
End of August. , : ,000. tal. $5,000. tal. 5,000. 
a eee ao oe a . Wereeeeeerrieeeee 103 41 125 53 =m es 
Daily pig iron capacity, tons.. 82,426 82,058 81,657 DE -~ giidceeenbpnebabesss = a Po a a3 
. S. Steel’s s, tons.....5,223,46 6,163,37 ,399,: g —) 
U neers ences, Cons —_— 63,375 5,899,816 5,957,079 | Pree 1277222222222 00 26 10 28 12 48 is 
Building Permits ; — a — ae — ee 
—August, 135 Cities.— ——July, 117 Cities —— United States .....-..--- 282 109 278 106 291 98 
1913. 1912. 1913. 1912. Camas ..ccccccccscccccs 20 7 27 13 24 6 
$60,604,696 78,752,037 $61,811,433 $76,639,771 Failures oe pene 
> 1912. 
Immigration Movement aoe KT Tie August. July. 
Jun Twel Number ..ccccccccscccccce 1,102 1,230 
— "a 1912.13. i DID. csaiiesbeatesceet $20,848,916 $20,325,705 $16,153,166 $16,098,460 
NE Ea a 176,261 92,423 1,197,892 838,172 — Bight Months.- 
SEE sncohereusteueses 22,930 23,283 ‘308,190 833,262 | ees.) ae 
WME 2 cc cccccccccccccscccscccsccccceccececees 10,649 
7 ich aaa + 140,271 +53,313 +816,332_ + 401,863 Liabilities -.----- PCy POT oT ee ee eee $174,083,882 $140,268,849 
= -- : > = == WEEK’S ; PRICES OF BASIC COMMODITIES 
OUR FOREIGN TRADE _—_—_ 
. Range since Mean Mean price of 
July. ‘urrent Jan. 1. Price other years. 
1913. 1912. Year 1912-13. Year 1911-12, a ae oe ee 
Exports ..........- $160,515,941 $148,885,335 $2,465,761,910 $2,204,322,409 | Copper: Lake, per pound..... Geu | e-  ae 
Imports ........... 139°961227 145/686738 T'812Z621160 °1'659264934 | Cotton: Spot, middling upland, per Ib... 1940 | 1040 11701200 144 130 
’ ’ ’ ? ’ ’ * ” Hemlock: Base price per 1,000 feet.. ‘24.50 24.50 23.00 23.75 21.65 20.68 
E ss rts 1,254,7 Hides: Packer No. 1, Native, per pound. -1950 .1950 -1650 18 175 147 
xcess of exports <a v4 wosemgareel $653,140,750 — $551,057,475 | petroleum: Crude, per bbl............. 250 250 200 225 167 132 
Exports and Imports at New York Pig iron: Bessemer, at Pitts., per ton..16.65 18.15 1640 17.275 15.94 15.71 
Exports. Imports. Rubber: Up-river, fine, per pound cesses -88 = -78 -93 1.13 1.31 
1913. 1912. 1913. 1912. Silk: Raw, Italian, classical, per sous. 4.90 3.90 4.40 3.84 3.88 
Latest week .......... $15,393,686 $16,643,824 $20,201,534 $24,386,536 | Steel billets, at Pittsburgh, per ton.... 25.00 ago ar 26.75 22.38 9-21.45 
Year to date.......... 638,688,295 582,827,072 678,044,132 695,957,357 | Wool: Ohio X, per pound............... 28 2 29 2 
































September 22, 1913)’ THE NEW YORK TIMES ANNALIS®T eet 
M oney an d F 1 nance Clearing House Institutions 
| Actual Conditions Saturday Morning, Sept. 20, with Changes from the 


ONEY rates went higher in New York last week because of 

preparations for the October disbursements of dividends and 
interest. Commercial discounts remained unchanged, however. 
The Clearing House banks reduced loans sharply during the week, 
and gained cash from the interior. Reserves were considerably 
increased. There was talk of probable imports of gold in the near 
future. 








Bank ‘Clearings 








For the week ended Saturday noon. Reported by telegraph to THE ANN AL IST 







































Year's 
-——Thirty-eighth Week.— —-Thirty-eight Weeks.-— Change. 
1913. 1912 1913. 1912. P.c 
Central reserve cities: 
New York.......$1,840,626,454  $§1,845.894,814  $68,448,380,249 $70,714,089,275 — 32 
CHAGEBD cccccscs 314,890,925 310,760,685 11,628,392,680 10,927,178, 081 4. 6.4 
ce ee 76,600,506 77,510,005 2,934,870, 262 2,861,817,566 + 2.5 
Total 3 c.r.cities. $2,232, 117,875 $2,234, 165,504 $83,011,643, 191 $84,503,084, 722 1.8 
Reserve cities: 
Baltimore ...... $38,916,461 $1,494,571,527 $1,576,208, 152 + 4.2 
SE, isceccese 158,200,596 5,885,001, 452 6,442, 170, 79060 80 
Cincinnati ...... 24,410,700 964,626,100 2.1 
Cleveland ...... 24,006,445 22,495,679 926,686,397 14.6 
Denver ...... ose 8,764,967 9,244,204 341,566,496 0.3 
Detroit ........ 27,364,707 22,986,418 958,118, 1s 19.0 
Kan. City, Mo... 56, 781, soz 53,836,828 2,018, 800,044 7.8 
Los Angeles .... : 10.1 
Louisville $4, 526,644, 43 1 - 0.3 
Minneapolis 27,713, 859,928,356 + 9.4 
New Orleans ... 17,062 4 18,013,908 673,812,022 — 7.2 
OMNGEE scccccces 18,088,770 16,500,000 641,408,248 6.9 
Philadelphia ... 160,306,129 154,660,727 6,143,520, 862 7.2 
Pittsburgh ...... 55,801,423 2,150, 292,982 + 8.2 
Bes POE i ccrsccs 5 368,388,183 aad 
San Francisco... 1,838,442, 152 — 0.5 
Beattie ...cccccs 465,992,200 410.4 
Total 17 reserve 
CRIED ccccccve $718,446, 166 $718, 100,268 $27 095,449,206 26,469,026, GAT 2.4 
Grand total ....$2,950,564,041 2,265,772 $110,107,092,487 $110,972,111,269 ~ 08 
RECAPITULATION 
The thirty-eighth week of this year compares with the thirty-eighth week of last 
year as follows: 
Three central reserve cities... . Decrease $2,047,629 or 0.1% 
SD SD GON asc cae cderees es csnnsscesdiesscesoens Increase 345,598 or 0.05% 
Total twenty cities, representing 90% of all nonatel 
clearings ..... .Decrease 1,701,731 or 0.06% 
The elapsed thirty- -eight ‘weeks of this : year compare , with the cerresponding thirty- 
eight weeks of last year as follows 
Three central reserve cities Decrease $1,491,441,551 or 1.8% 
Seventeen reserve cities. AO .... Increase 626,422,649 or 2.4% 
Total twenty cities, represe ating 90% of all re sported De 
clearings . Decrease 865,018. S82 or 6.8% 
EUROPEAN B. AN KS LAST WEEK 
BANK OF ENGLAND 
1913. 1912. 1911. 
Bullion ....... innedeneenne £42,007,766 £41,632,435 £43,078,749 
MTS Sen niWasnscdscn ass ‘ 31,761,000 31,534,460 35,572,834 
oe 30,151,000 30,157,580 31,400,145 
Reserve to liabilities........... 60% « 5054 % 56% ¢ 
Ce lade Sore kctue nea en 28,696,009 28,547,975 28,955,915 
is eee 8,387,000 55 11,901,074 
Other-deposits ................ 42,629,000 45,554,393 
Government securities ......... 12,453,000 14,097,524 
ie 26,508,000 35,597,638 29'080'887 
ee Ree 444% 4% 4% 
BANK OF FRANCE 
1913. 1912. 1911. 
Francs. Francs. Francs. 
Ns ive cee home Bibs weiss~ 3,447 ,950,000 3,372,875,000 3,122,975.000 
EE Sea ae a ee a eee 639,293,000 769, 150,000 ‘ 
ey ee oer ee eee 5,511,221,000 5,172,718,030 5,: 
General deposits .............. 670,477,000 580°462 762 624,631, 189 
ea 1,659,800,000 1,166,443,068 1,207,593,529 
Treasury deposits ......660..%. 195,158,000 314,898,548 145 5.071.079 
SS PPR. t. Ce 724,034,000 684,830,243 674,398,463 
ee ee ee 4% 3% 3144% 
BANK OF GERMANY 
1913 1912 1911. 
Marks. Marks. Marks. 
EE Pee Me 1,421,698,000 1,245,800,000 1,128,600,000 
Loans and. discounts.........-. 1,079,643,000 1,265,160,000 1,220,440,000 
Se ere 1,878,642,000 1,669,040,000 1,644,140,000 
BODCOUG BUGS oon cc lileccccccccs 6% 44% 5% 
: BANK OF NETHERLANDS 
Week Ended Sept. 6, 1913 
1913. 1912. 1911. 
Dutch Dutch Dutch 
Guilders. Guilders. Guilders. 
Eee ee ae 148,311,322 144,264,608 142,206,366 
aa <o:k bein nalaaleeée ce es. 6 8,000,733 8,212,075 19,320,894 
Bills, discounted ............... 68,694,678 85,074,071 75,497,708 
Advances ecepwadepeccocecs 85,454,860 76,875,336 72,725,869 
GEE hac nnasneecxcdes eco 307,847,410 298,365,110 277,073,680 
DepOGtts ow eS e iii Seas. 3,746,702 3,130,357 5,592,551 
Discount rate ..............+.- 5% 4% 3% 


COURSE OF FOREIGN SECURITIES 
Range for 1913 








Last Sale. to Date. Range for 1912. 
Argentine 5S.........00.0+.+e00+ 97 99%@ 95% 100 @ 95% 
British Consols............++++- 73 15-16 75% @ 72% 79 3-16@ 72% 
Chinese Railways 5s............. 90 92 85 95%@ 90 
French rentes, 3 per cents....... 89.35 89.90@ 83.35 95 @ 88.50 
German Im enya ,« 76 une 72% 82 é 715 
Japanese 4%s ........-.20-000: 88% 90% & 93% @ 89% 
Republic of Cuba - Sie e bare calers 101 102% @ 99% 104 @101% 
Russian 4s, series 2............. 91% %@ 88 86% 


Previous Week 





















































—_—__—_- Banks. —_———_——- —-Trust Companies. - All M ers - 
Loans ,..$1,358,194,000 3,568,000 $585,639,000 +$3,680,000 $1,943,533. 00 $9,888,000 
Deposits . 1,354,286,000 — 7,585,000 — 333,000 4 707,000 1,788.619.0 876,000 
Cash 348,925,000 + 3,667,000 55,454,000 — 230,000 414,37 427,000 
Reserve .. 25.76% +- 0.7: 15.07¢ 0.07 23. 1 10% 
Surplus .. 10,353,500 + 5,562,750 204,050 334,950) ! 7 226,700 
Circlat’n.. 45,114,000 — ye 45 4 2 To) 
Loans, Deposits, and c ash Compared 
Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items, loans, deposi and cash 
compare with corresponding weeks of other years thus: 
Loans. Deposits. Cash. Loans é 
1915.$1,560,833,000 $1,350,570,000 $345,984 000 1909 .$1,316,942,100 $1.34 in) 
1912. 1, 1,340,611,000 341,390,000 1908, 1,518,152,80" 0,400 
111. 1, 1,387,300,000 370,731,000 1907. 1,097,579,000 1,057 i 2,661,000 
N10. 1,095,731,000 1,200,159,700 141,266,266 1906, 1,045, 882,60) 1,025,285 267,128,500 
MEMBERS OF CLEARING I HOUSE ASSOCIATION 
NATIONAL AND STATE BANKS—Average Figures 
Capital Loans Lega Legals Re- 
and Net and ve serve 
Profits. Discounts. Deposits S; P. Cc. 
Bank of N. A., N. B. A...... $6,233,700 $20,721,000 $18 1. $4 TT 25.2 
Bank of Manh. Co.......... 7,043,400 29,450,000) 23 50 O08 9,471,000 25.2 
Mechanics’ National Bank... 4,152,700 18,5 18,010 4 x 2 
Merch, & Metals Nat. Bank.. 14,982,500 56,547 000 52,714,000 1 2,000 25.0 
Bank of America............ 7,800,900 21,853,000 20,.0-465,000 5.076.000 25.2 
Nationa! City Bank......... 56,734,100 203,401,000 196,506,000 48,856,000 24.8 
Chemical National Bank.... 10,696,600 28,575,000) 24,684,000 6.24 25.3 
Merch. Exch. Nat. Bank.... 1,113,800 6,789,000 6,844,000 1,792,000 26.2 
Nat. B. & Drovers’ Bank.... 420,700 1,928,000 1,789,000 wo 3.8 
Greenwich Bank ............ 1,580,900 8,728,000 9,744,000 2,470,00 25.3 
Am. Exch, Nat. Bank...... 9,750,200 43,378,000 42,219,000 10,734,000 
Nat. Bank of Commerce.... 42,129,300 135,005,000 110,077 000 26,514,000 
Pacific Bank....... ede aw ike’ 1,483,300 4,891,000 4.520.000 7.000 
Chat. & Phe. Nat. Bank 3,583,500 19,321,000 19,560,000 4,944,000 25.3 
Peeple’e Meek ..6csccccccece 664,000 2,284,000 2,098,000 wo 24.5 
Hanover Natienal Bank..... 17,621,400 70,888,000 78,067,000 20,745,000 26.6 
Citizens’ Cent. Nat. Bank.. 4,897 G00 21,677,000 20,136,000 1 wx 25.7 
National Nassau Bank...... 1,466,400 10,964,000 12,097,000 1 0) 25.6 
Market & Fulton Nat. Bank. 2,923,300 8,840,000 8,874,000 2,515,000 28.4 
Metropolitan Bank .......... 3,833,900 13,370,000 14,0455,006 mm) 26.0 
Corn Exchange Bank..... 9,048,700 52,725,000 62,593,000 15.827.000 25.3 
Imp. & Traders’ Nat. Bank. 541,400 26,062,000 22,816,000 88,000 24.5 
Nat. Patt TORE. 2.66. ic ccc. 19,326,000 86,845,000 88 OT7,000 22 262.000 25.2 
East River Nat. Bank...... 314,300 1,506,000 1,424,000 wo 24.9 
Fourth National Bank...... 10,885,600 29,026,000 29,176,000 8,003,000 27.4 
Second National Bank...... 4,742,100 13,392,000 12,145,000 060,00 25.2 
First National Bank........ 32,196,200 107,241,000 97,715,000 25,890,000 26.5 
Irving National Bank....... 7,339,400 36,698,000 37 1,000 9,520,000 25.7 
Bowery Bank. ° one 1,084,600 3,283,000 3,417,000 867.000 25.4 
n.-¥; Ce National Bank. rer 2,459,900 8,309,000 8,362,000 2,1 Y 25.2 
German-American Bank..... 1,428,300 4,031,000 3, 868,000 1,060,000 27.4 
Chase National Bank,....... 15,096,900 91,020,000 100,966,000 25,858,000 25.46 
Fifth Avenue Bank......... 12,433,000 14,067,000 13,000 26.4 
German Exchange Bank.... 3,685,000 3,571,000 0 25.4 
Germania Bank.............. 1, 238,600 5,162,000 5,042,000 1 p 25.4 
Lincoln National Bank...... T9000 14,727,000 14,924,000 Wm) =—-25.T 
Garfield National Bank...... 2,297,600 8,628,000 8,857,000 2 27. 
Fifth National Bank..,..... 741,700 4,017,000 4,014,000 1 i 
Bank of the Metropolis..... 3,305,800 11,887,000 11,323,00 » 24 
West Side Bank.......--..+6 1,088,000 3,805,000 4,4 ww) 24.5 
Seaboard National Bank 3,485,900 23,948,000 27,7 0 3.8 
Liberty National Bank...... 3,787,600 22,372,000 24,154,000 . 
N. Y. Produce Exch. Bank.. 1,925,700 9,118,000 10,591,0 25.4 
State WOME. .66scc00 5 c2scersee 1,491,600 18,388,000 23,7 
Security Bank... 20.000 s0ssee 1,364,000 12,218,000 14,4 ”) 24.0 
Coal & Iron Nat. Bank..... 1,559,000 6,630,000 6,720, 00 26.4 
Union Exch. Nat. Bank..... 1,991,000 9,122,000 8,306 00 244 
Nassau Nat. Bank, B’klyn.. 2,144,200 7,403,000 5.0) ) 52 
All banks, average....... $543,784,200 $1,360,833,000 $1,350,> CD $34 25.6 
Actual total, Sat. A. M. .$343,784,200 $1,358,194,000 $1,554 $ 25.9% 
TRUST COMPANIES— <grtgaaget i ig 
Capttal Loans egals i 
and Net and Ne t 
Profits. Discounts. Depo 
Brooklyn Trust Co......... $5,199,700 $23,690,000 $19,050 
Bankers Trust Co.......... 24,560,000 126,131,000 104,224 y 1 Loo 
U. S. Mort. & Trust Co.... 6,376,500 36,827,000) 29,953,0 5, 000 
Astor Trust Co. See 2,516,600 18,686,000 nO 
Title Guar. & Trust CRawees 16,437,100 35,057 ,000 ” 
Guaranty Trust Co........ 33,672,200 164,181,000 9 ” 
Fidelity Trust Co.......... 2.3380, 500 7,395,000 7) 
Law. Title In. & Trust Co.. 9,614,000 16,182,000 KMD 
Colum.-Knick. Trust Co.... 9,125,900 45,460,000 2 O00 
People’s Trust Co.......... 2, oA. ow 15,670,000 1,858,000 
New York Trust Co........ 43,583,000 4,000 
Franklin Trust Co.......... 9,350,000 134 881.000 
Lincoln Trust Co.......... 9,681,000 “) 1.2¢ > 76,000 
Metropolitan Trust Co...... 8, 21,468,000 1,8 18,000 
Sroadway Trust Co........ 2,524,400 11,992,000 1,739,004 5,000 
Average . .$141,876,000 $585,353,000 $484,012.00) $65,441 $ 11,000 
Actual total, Sat. A. M. $141, 876,000 $585,639,000 $434,.283.000 & 154.0K 4.000 
-Average Figures ! 
Specie. Legal T’ders Sp Legal T’ders 
Banks ...... o:0sesadseces cae ea eeneee $72,376,000 $/77,340,0 $71.585.000 
Trust companies orcncces Se<seee 59,072,000 6,369,000 195 6,459,000 
OO 68 60500 400.06snmanses 332,680,000 $78,745,000 $326,335.00 $78,044,000 
| ————— —$———— = aD 
MONEY ‘AND EXC HANG E 
Money rates at New York during the week were as follo ) all, 
— per cent., renewal rate, 3; 60 days, 1e4% per cent.; 90 ys, 
%@5 per cent.; six months, 4% @5% per cent. Sterling exchange ranged 


fms $4. P3540@$4. 8690 for demand, $4.8210@$4.8225 yr sixty days, and 
$4.8580@$4.8605 for cables. Exchange on New York at domestic centres ruled 
thus: 





United States of Mexico 5s.. 





Boston. Chicago. St. Louis. Sar. Francisco 
Sept. 15... .ccoccccone BOF par 10¢ discount 50c premium 
Sept. 16......6....... par par 5e discount 40ce premium 
Sept. 17... .ccccoccses Par 16c discount 5¢ discount 40c premium 
Se Serr en par 10c. discount 40c premium 
Bet. TD. .ccctessccece SOF par 10c premium {0c premium 
Sept. 20....cccccs.... Par 5c premium 10c premium 30¢ premium 
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The Stock Market 


AST week’s stock market lacked definite character. Activities 

declined from day to day, while prices also sagged. For the 
week, stocks showed a net decline of five-eighths of a point. There 
wes no pronounced weakness, but there were signs of profit-taking 
and a little lquidation; also there was gossip of expert handling of 
the situation for the purpose of concealing this. Throughout the 
week's activities talk of a Union Pacific distribution and talk of one 
in Reading took turns in influencing sentiment. 





STOCK MARKET AVERAGES 


The average quotations of twenty-five leading railroad and twenty-five 
Industrial issues and of the two groups of stocks combined: 
1913. 
RAILROADS 
Low. 
83.25 
83.44 
83.30 
82.93 


82.76 


Last. 
83.70 
83.55 
83.54 
82.99 
83.42 
83.29 
83.26 


Mean. Changes. 
83.55 
83.70 
83.59 
83.29 
83.12 
83.45 
83.19 


High. 
83.86 
83.97 


Saturday, Sept. 1 
Monday, Sept. 15........ 
Tuesday, Sept. 16 83.89 
Wednesday, Sept. 83.66 
Thursday, Sept. 18....... 83.48 
Friday, Sept. 19. 83.79 83.12 
Saturday, Sept. 2 . 83.30 83.08 
INDUSTRIALS 
. 61.46 60.98 
61.53 60.82 
.61.48 60.86 


61.22 
61.17 
61.17 
60.79 
60.40 


Saturday, Sept. 13...... 
Monday, Sept. 3B. ..60¢. 
Tuesday, Sept. 16 
Wednesday, Sept. 17......61.07 60.51 
Thursday, Sept. 18 60.70 60.10 
Friday, Sept. 19.......... 60.97 60.49 60.73 
Saturday, Sept. 20........60.58 60.44 60.51 
COMBINED AVERAGE 
Saturday, Sept. 13........72.66 72.11 72.38 
Monday, Sept. 15 72.75 72.13 72.43 
Tuesday, Sept. 16......... y 72.08 72.38 
Wednesday, Sept. oes 71.72 72.04 
Thursday, Sept. 18....... ‘ 71.43 71.76 
Friday, Sept. 19,.......... r 71.80 72.09 
Saturday, Sept. 20.. 71.76 71.85 
THIS YEAR’S RANGE TO DATE 
Open. — High. — —— Low.—— 
aeo.cecenns'ns 90.68 91.41 Jan. 9 75.92 June 10 
. 66.76 67.08 Jan. 2 50.27 June 10 
79.10 Jan. 9 63.09 June 10 
YEAR’S RANGE IN 1912 
— Open. — — High. — — Low. — 
Railroads ........91.43 Jan.2 97.28 Oct. 4 88.39 Dec. 16 
Industrials .......64.00 Jan.2 74.50 Sep.30 61.74 Feb. 1 
Combined aver....77.51 Jan.2 85.82 Sep.30 75.24 Feb. 1 
YEAR’S RANGE IN 1911 
— Open. — — High. — — Low. — 
99.61 June 26 84.40 Sep. 28 
62.05 Jan.3 60.76 June 5 54.75 Sep. 25 
-77.37 Jan.3 84.41 June26 69.57 Sep. 25 


83.26 
60.52 
71.89 


Railroads 
Industrials 
Combined average 


— Last. — 
90.27 Dec. 31 
66.13 Dec. 31 
78.10 Dee. 31 


— Last. — 
91.37 Dec. 30 
63.83 Dec. 30 
77.00 Dec. 30 


Railroads 
industrials 
Combined aver... 


RECORD OF TRANSACTION 


Week Ended Sept. 20, 1913. 


STOCKS (Shares.) 

1913. 

491,876 
457,493 
433,183 
414,839 
403,962 

78,630 
2,279,983 
62,671,685 

BONDS (Par Value.) 


$1,591,500 
1,497,000 


1911. 
498,240 
439,060 
738,556 

1,273,761 
1,388,166 
465,785 


4,803,568 
84,837,734 


1912. 
236,318 
590,285 
434,440 
371,550 
711,344 
334,986 


2,678,923 
91,062,174 


Monday 
Tuesday 
Wednesday 
Thursday 
Friday 
Saturday 


Total week 
Year to date 


$1,634,000 
2,369,000 
2,660,500 
1,867,500 
2,296,000 
1,304,500 


$1,435,000 
1,741,000 
2,198,000 
2,867,500 
2,896,000 
1,013,000 


Monday 

ED acntccndeeesganvacce - 
Wednesday 

Thursday 

Friday 

Saturday 





Total week $8,522,500 $12,131,500 $12,150,500 
Year to date $370,072,420 528,550,000 610,013,000 
In detail last week’s dealings compare as follows with those of the cor- 
responding week last year: 
Increase. 
*398,585 
*455 
100 
$3,146,500 
70,500 
*194,000 
*339,000 


Sept. 20, 13. 
2,279,833 


Sept. 21, 712. 
2,678,418 
505 


Railroad and miscel. stocks..... 
Bank stocks 50 
Mining stocks 100 
Railroad and miscel. bonds..... $8,026,500 
Government bonds .......... se 102,000 
State bonds ..... 90,000 
City bonds 304,000 


$11,173,000 
31,500 
284,000 
643,000 


$12,131,500 





Total, all bonds....... «+++ $8,522,500 *$3,609,000 


* Decrease. 





FINANCIAL CHRONOLOGY 


Monday Sept. 15. 


Stock market fairly active and slightly lower. 
Demand sterling declines 10 points to $4.8550. 


cent. 


Tuesday, Sept. 16. 
Stock market irregular, closing at a reaction from earlier strength. Money 


on call, 2% @3 per cent. 


Wednesday, Sept. 
Money on call, 24%@3% per cent. 


Stock market reactionary. 
sterling advances 5 points to $4.8550. 


17. 


Thursday, Sept. 18. 
Stock market closes active and strong. Currency bill passes the House. 


Money on call, 2%@3% per cent. 
$4.8560. 


Friday, Sept. 19. 
Stock market irregular, closing at a reaction from earlier strength. Money 
on call, 2% @3 per cent. Demand sterling advances 15 points to $4.8575. 


Saturday, Sept. 20. 


Stock market dull. 


Current Receipts: 
CAO. ino Kinser eseccesopaesecesueavese 
Internal revenue— 
Ordinary 
Corporation tax 
Miscellaneous 
Total cash receipts. . 
Pay Warrants Drawn: 
Legislative establishment 
Executive office 
State Department 
Treasury Dept.—Excluding public buildings. 
Public buiiaings. . 
War Department—Military 
Civilian 
Rivers and Harbors 
Department of Justice 
Post Office Dept.—Not incl. “Postal Service” 
Postal Deficiency 
Navy Department—Naval 
Civilian 
Interior Dept.-—Excluding pensions and Indians 
Pensions 
Indians : 
Department of Agriculture 
Department of Commerce 
Department of Labor oes 
Independent offices and commissions 
District of Columbia 
Interest on the public debt 


Total pay warrants drawn : 
Less unexpended balances repaid 


Total pay warrants (net) 


Excess of pay warrants (deficit) 
Public Debt Receipts: f ; 
Lawful money deposited to retire national 
bank notes (act July 14, 1890) 
Proceeds of Postal Savings bonds.......... 
Total public debt receipts 


Public Debt Payments: 
Natienal bank notes retired , 
U. S. bonds, certificates, and notes paid.... 


Total retirements 
*Panama Canal Payments: 
Pay warrants for construction, &c 


Total public debt and Panama Canal pay 


Excess of public debt and Panama Canal pay 
warrants 


Net excess of all pay warrants (deficit). 


GOVERNMENT FINANC 


July 1 to Sept. 15. 
19 


1913. 
$73,055,205.79 


64,390,995.08 
2,181,165.58 
10,901,874.99 


Money on call, 24% @3 per 


Demand sterling declines 5 points to $4.8545. 


Demand 


Demand sterling advances 10 points to 


Bank statement shows an increase in actual reserve of 


12. 
$71,583,059.75 


62,359,326.75 
1,750,488.57 
10,339,803.61 





150,529,241.44 


2,967,707.33 
109,001.51 
1,146,092.68 
9,560,452.14 
3,256,410.55 
32,742,705.58 
542,980.58 
11,095,124.23 
1,953,797.47 
542,887.70 


31,173,881.43 
148,963.04 
6,949,337.45 
40,120,408.32 
4,377,612.14 
5,140,393.43 
2,470,065.35 
754,976.09 
664,139.71 
3,628,203.99 
5,425,623.54 


146,032,678.68 


2,906,395.86 
153,055.41 
1,280,475.83 
10,244,959.81 
5,351,051.04 
30,405,302.43 
525,282.27 
8,192,662.25 
1,989,841.69 
365,228.83 
2,401,947.60 
29,443,588.67 
202,146.59 
7,651,635.89 
39,349,325.44 
2,391,804.47 
4,701,202.92 
2,726,424.70 
665,016.52 
4,578,918.20 
5,481,215.42 





164,770,764.26 
1,854,913.69 


161,007,481.84 
1'394.939.58 





162,915,850.57 


159,612,542.26 








12,386,609.13 


5,810,782.50 
1,116,880.00 


13,579,863.58 


3,530,760.00 
854,860.00 





6,927,662.50 


7,120,412.50 
7,77 


0.00 
7,128,182.50 


7,699,463.17 


4,385,620.00 


5,669,330.50 
32,315.00 


5,701,645.50 
7,387,452.02 





7,899,983.17 


_18,089,097.52 


8,703,477.52 





20,286,592.30 


22,283,341.10 


Bonds Held in Trust for National Banks, Sept. 15, 1913 


Bonds Held for National Banks. _ 
To Secure Deposits of 


Total Amount 


Outstanding. Total, 


Kind of Bonds. 

Government— 
U. S. 3s of 1925....$118,489,900 
U. S. 3s of 1908-18. 63,945,460 
Panama 3s of 1961.. 50,000,000 
2% Consol of 1930.. 646,250,150 
Panama 2s of 1936.. 54,631,980 
Panama 2s of 1938.. 30,000,000 
Philippine 4s 16,000,000 
Porto Rico 4s 5,225,000 
Dist. of Col. 3.65s... 6,970,650 
Hawaiian issues.... 6,515,000 
Phil. Ry. Co. 4s 8,551,000 
Manila R. R. Go. 4s. ‘6,735,000 
State, County, City & 

other sec., various. 


25,901,200 
17,255,200 


54,249,360 
29,424,140 
5,903,000 
1,821,000 


2,012,000 
8,000 
10,000 


Circulation. 


To Secure 


Value 
at Par. 


Public Moneys. 


Value at Rate 
Approved 
by Dept. 


$37,992,460 $34,390,700 $3,601,700 $3,601,700 
22,132,200 3,769,000 


3,769,000 


17,255,200 17,255,200 


52,964,860 
28,822,140 


34,295,876 


616,561,300 603,775,900 12,785,400 
1,284,500 
602,000 


12,785,400 
1,284,500 
602,000 
5,903,000 
1,821,000 
933,000 
1,964,900 
600,271 
6,750 


23,031,710 





Total Sept. 15.. 
On Sept. 9, 1913.... 
On Aug. 1, 1913.... 


$827,276,476$742,085,800$85,190,676$73,558,431 
«+++. 819,177,581 742,100,050 77,077,531 67,545,014 
eeeeee 806,111,850 741,631,750 64,480,100 58,868,720 
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New York Stock Exchange Transactions 


Total Sales 2,279,983 Shares 





Week Ended Sept. 20 


High and low prices for the week may be for odd lots; high and low prices for the year are based on 











100-share lots, the official unit 





Range Range Amount Last Range for Week Ended Week We ok 
—for Year 1912.— for Year 1913,———__—— STOCKS. Capital Dividend Paid Per Per- Sept. 20 Net Ended 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. iod High Lew Last ri Sept. 26 
205 16494 150 Jan. 29 139% Mar. 13 ADAMS EXPRESS CO.......... $12,000,000 = Sep. 2, °13 3 22 122 122 0 
- 20% Sep. 19 195g Sep. 11 Alaska Gold Mines............... 7,500,000 :..... 205 19% 20% 70 
7% May 17 5% July 9 Allis-Chalmers Co., t. r., 5th pd.... 17,221,600 ...... 74 7 7 4) 
oe - 17 July 28 12% June 10 Allis-Chalmers Co. pf., t. r., 5th pd. 14,168,000 ~—........ ie a , 16 ceed 
92% 60 8014 Sep. 16 615% June 10 Amalgamated Copper Co......... 153,887,900 Aug. 25, ’13 1% Q 80% 77% 78 24,750 
63% 54% 57 Jan. 3 41% Sep. 5 Amer. Agricultural Chemical Co..-18,330,000 9 July 15,°35 1 Q is, 48 iS 200 
104% 98 99 Jan. 2 2%, June 3 Amer. Agricultural Chem. Co. pf... 27,112,700 July 15, °15 1% Q 95% 93 55% () 
77 461% 50% Jan. 2 19% June10 American Beet Sugar Co......... 15,000,000 Nov. 15, 12 1% 29% 27% 27% 2.600 
1014 90 86 Mar. 6 70 Aug. 14 American Beet Sugar Co. pf...... 5,000,060 July 1,’13 1% Q 71 
107% 91% 96% Jan. 4 90 June 7 Amer. Brake Shoe & Foundry Co.. 4,600,000 June 30, 713 1% Q 
160 13 136% Jan. 6 128 June 10 Am. Brake Shoe & Foundry Co. pf. June 30, °13 2 Q 
47% 11% 46% Jan. 31 21° June ll Amoticenm Cam Co. i...2...000500.'4h 2B BOO nc c'ee ; A 383 4% 4 270 
126% 10% 129% Jan. 30 So June 10 American Can Co. pf.......6..4... aed July 1,718 1% Q 991%, 96) 97 6,500 
355% 49% 56% Jan. 2 36% June 10 American Car & Foundry Co...... 30,000,000 July 1,°13 iw Q 48 47 17 2,310 
120 115 117 Mar. 5 108 June 10 American Car & Foundry Co. pf. ... 30,000,000 July 1,°15 1% Q 7) 
60% 30% 48% Jan. 6 338% July 2 Amerseem CHESS... cccccccccessss oe | ee P Pe 37 M4 7 00 
S4% TA, 78% Jan. 2 60% June 28 American Cities pf........... eee 20,553,500 July 1,°13 3 SA 0 41 65 j40 
$5 S85 75 Junell 75 Junell American Coal .........+ecccccee- 1,500,000 Sep. 1,713 3 SA 7 
98 94 87 Mar. 4 SO =6July 23 American Coal Products.......- 10,639,300 1,13 1%, Q S5 Sh S! 20 
114 108% 109% Jan. 15 105 July 23 American Coal Products pf....... 2,500,000 5,713 1% Q 105 
GOYy 45% 57% Jan. 2 33% June 12 American Cotton Oil Co....... coos 20,237,100 1,’11 2% : 44 12% $504 = 400 
90% 95 98 May 6 9214 Sep. 2 American Cotton Oil Co. pf....... 10,198,600 13 3 SA N41, yf! ie § 100 
22 160 166 Feb. & 115 Aug. 9 American Express Co............ 18,000,000 13 3 Q 120 119 19 SS 
7% Ss 5% Jan. §& 3% July 9 American Hide & Leather Co..... bk 5 rs 7 ae 4% 144 1% 100 
3-4 20 28144 Feb. 10 15% June 10 American Hide & Leather Co. pf.. 12,548,300 Aug. 15, 05 1 a 23 . 
30% 18 27% Apr. 4 17 Junel10 American Ice Securities Co....... 19,045,100 July 20, 07 1% 24 pt 22% 100 
17% 9% 11% Jan. 3 6% June 10 American Linseed Co............. 16,750,000 ~ 1% 93% 93 100 
43 30 31% Jan. 31 2014 June 10 American Linseed Co. pf.......... 16,750,000 OS 1% 261 26%, 26} OO 
474 31% 44% Jan. 6 27 Juneld American Locomotive Co......... 25,000,000 4G, "OS ee 36 35M aa) 950 
110% 103 106% Jan. 2 99% Aug. 12 American Locomitive Co. pf...... 25,000,000 13 1% Q 105 104 104 ~00 
19% 4% 18 Jan. §$ 7% June 4 American Malt Corporation....... fe 7 <a i) 8 & 1 200 
69% 42 61% Jan. 3 45% June 10 American Malt Corporation pf..... 8,838,900 May 2,'13 2144 SA 5214 it, 191% 700 
91 66% 74% Jan. 30 58% June 10 Amer. Smelting & Refining Co..... 50,000,000 Sep. 15, '13 1 Q 70% 67% 7% TOO 
109% - 102% 107 Feb. 7 97 June 6 Amer. Smelting & Refining Co. pf.. 50,000,000 Sep. 2,°13 1% Q 101% «101 101 G50 
89% S4 86 Jan. 9 79% June 12 Amer. Smelting Securities pf., B.. 30,000,000 July 1,°13 1% Q S4 S4 S4 100 
203% 123 193 Jan. 22 150 July 9 American Snuff Co.............. 11,001,700 July 1,°13 3 Q 168 168 168 200 
105 99 105 Jan. 21 100 June 6 American Snuff Co. pf., new.... 3,940,200 July 1,°18 1% Q 102 
44%, 26 40% Feb. 3 25 June 9 American Steel Foundries........ 16,218,000 June 30,13 % Q 31 30 0 270 
133% 113% 118 Jan. 31 104% June 12 American Sugar Refining Co...... 45,000,000 July 2,’°18 1% Q 113 112 112 515 
124 115% 1165 Jan. 28 110% June 12 American Sugar Refining Co. pf... 45,000,000 July 2,°13 1% Q 116 116 116 15 
78 66 66% Jan. 30 59 Mar.26 American Telegraph & Cable Co... 14,000,000 Sep. 2,°13 1% Q 62 
149% 137% 140 Jan. 9 12515 June10 American Telegraph & Tel. Co... .344,567,000 9 July 15,°13 2 Q 131% 130% 131% 800 
324%, 241% 294% Jan. 20 200 June 6 American Tobacco Co............ 40,242,400 Sep. 2,°13 5 Q 240 236 10 1,930 
109 102 106 =Apr. 26 98 July 18 American Tobacco Co. pf......... 1,298,700 July 1,°13 1% Q 9S ° 
106% 102% 106% Jan. 27 96 July 11 American Tobacco Co. pf., new.... 51,685,400 July 1,713 1% Q 101 101 101 175 
99% 97% 99 Jan. 4 95 May .23 American Water Works pf....... 10,000,000 July 1,°13 1% Q = 95 
31 18 22% Sep. 19 16% June 10 American Woolen Co............+. 20,000,000  — .. 2. its “om 22% 21 22% 2 400 
94% 79 82 Sep. 19 74. May 7 American Woolen Co. pf......... 40,009,000 = July 15,13 1% Q g2 80%, 82 2 G00 
41% 25% 32% Jan. 2 16 Aug. 7 American Writing Paper pf....... 2,500,000 Apr. 1,°13 1 SA 17 17 17 100 
48 34 4114 Jan. 2 30% June 10 Anaconda Copper Mining Co...... 108,512,500 July 16,°13 Tix Q 39% IRi4 381 7,000 
127% 105% 120 Jan. 1 79 Sep. 20 Assets Realization Co............ 9,990,000 July 1,°18 2 ‘y &3 79 79 s 900 
47 41% 43% Feb. 19 42% Jan. 30 Meme GH O06. <<: 0.0: 6:0,4.0 0,5,0,0.5.0 40,000,000 Apr. 15,’13 1% bia 433 
111% 103% 106% Jan. 6 92% June 12 Atchison, Topeka & Santa Fe..... 194,435,000 Sep. 2,'13 1% Q 96% 95 95% 11,650 
104% 101% 102% Jan. 29 96 July 9 Atchison, Topeka & Santa Fe pf. ..114,199,500 Aug. 1,°13 24%, SA 98 98 98 600 
148% 130% 133% Jan. 9 112 Junell Atlantic Coast Line.............. 67,557,100 July 10,°13 34% SA 1221 122 122y, 700 
60% 49 53% Jan. 8 40 June 10 BALDWIN LOCOMO. WORKS.... 20,000,000 July 1,13 1 SA 45% 44% 44% 400 
108% 102% 105% June 6 100% June 25 Baldwin Locomotive Works pf.... 20,000,000 July 1,713 3% SA 105% 105% 105% 100 
111% 101% 106% Jan. 22 905, June 10 Baltimore & Ohio................. 152,314,800 Sep. 2,’°13 3 SA 961 95% 6 770 
91 86% 88 Jan. 10 77% June 18 Baltimore & Ohio pf.............. 60,000,000 Sep. 2,’°13 2 SA S80 SO SO 6S 
2% U 1% Jan. 17 1 Jan. 14 Batopilas Mining.............. ; 8,931,980 Dec. 31,’07 I2%c .. 1% 1% 1% 100 
515g 27% 41% Jan. 9 25 Junel0 Bethlehem Steel Corporation...... 14,862,000 —s._.... . ss s ah 7% i 361% 00 
56% 74 Aug. 12 62% June 10 Bethlehem Steel Corporation pf... 14,908,000 July 1,713 1% Q 73% 72% 72% 675 
9412 76% 92% May 26 83% June 10 Brooklyn Rapid Transit Co....... 56,790,000 July 1,713 1% Q 901%, 89% S9% 1 14,000 
149 137% 37% Jan. 27 121 Junel0 Brooklyn Union Gas............. 17,999,000 July 1,'13 1% Q 129%, 128 128 Me 
11% 7% 8% Mar. 18 6% June 6 Brunswick T. & R. Securities Co.. 7,000,000 _........ ‘ aca 8 7% 7% 00 
119% 108 116 Jan. 30 100% June 9 Buffalo, Rochester & Pittsburgh... 10,500,000 Aug. 15, 13 3 SA 108 108 108 10 100 
40% 28 31 Feb. & 25 June 27 SI I go sors ac cewc es cna 14,647,2 Sep. 2,°13 % @Q 27 27 27 100 
72% 49% 56% Feb. 3 16% July 23 CALIFORNIA PETROLEUM..... 14,463,800 July 1,13 1% Q 27% 20 20% 5) 3 
93% 84 86 Jan. 30 45 July 23 California Petroleum pf.......... 12,163,200 July 1,'13 1% Q 68%, 58 594 ¢ 3 
67% 65 63 Feb. 13 58% May 13 Canada Southern................. 15,000,000 Aug. 1,'13 142 SA 60 60 60 i 100 
283 22614 266% Jan. 2 208% July 9 Canadian Pacific ................ 199,996,000 June 30, 13 2% Q 23514 230 232 58,775 
zs 239 Apr. 17 203 July 9 Can. Pac. sub. rets., 4th inst. pd... ........ se wweee i ot 228% 225% 227% 2 00 
101% 69% 103% Feb. 6 96 Aug.20 Case (J. I.) Threshing Mach. pf... 11,289,500 July 1,13 1% Q ‘ ; 971% : 
3356 16% 30% Feb. 5 17 Junel0 Central Leather Co...............- 39,587,400 _........... “ie ip 24% #24 24y% 700 
100% 80 97% Mar. 3 88 June 10 Central Leather Co. pf............ 33,277,800 July 1,'13 1% Q 94% 94% 94Y4 525 
395 305 362 Jan. 13 275 Junell Central of New Jersey............ 27,436,800 Aug. 1,'13 p Q 315 295 15 29 15 
121% 114% 110 =Apr. 17 110 «Apr. 17 Central & So. Am. Telegraph..... 10,000,000 July 8,'13 1% Q aa 110 
85% 68% 80 Jan. 2 51% July 11 Chesapeake & Ohio..............- 62,793,700 June 28, ‘13 1% Q 61% 59 59% 2 9,200 
24% 17 18 Jan. 2 7% Junel2 Chicago & Alton........ eseeees++ 19,537,800 Feb. 15, 10 2 nee ; 9 
40 25 25% Feb. 2! 17% Aug. 21 Chicago & Alton pf........ Sarai 19,487,600 Jan. 16,’11 2 - On 
20% 15% 17% Jan. 9 10% June 4 Chicago Great Western........... 45,155,200 ~—.......... 144%, 14 144, 4 1.400 
3914 30% 35 Jan. 9 23. June 10 Chicago Great Western pf........ 40,996,300  ....4% : 7 30 297 29% 400 
117% 99% 116% Jan. 9 98% June10 Chicago, Milwaukee & St. Paul....116,348,200 Sep. 2,'13 2% SA 108% 106% 108 + 21,760 
146 13944 145 Jan. 30 131% Sep. 18 Chicago, Milwaukee & St. Paul pf..116,274,900 Sep. 2,13 3144 SA 134 131% 134 + 1 850 
145 134% 138 Jan. 6 123% June10 Chicago & Northwestern.......... 130,121,700 July 1,°13 1% Q 13014 129% 130% ‘4 900 
198 188 188 Mar. 3 181 May 23 Chicago & Northwestern pf....... 22,395,100 July 1,713 2 Q si a 181 3 
144 126 125 Mar. 8 11914 Aug. 25 Chi., St. Paul, Minn. & Omaha..... 18,556,200 Aug. 20,13 3% SA 120 120 120 5 100 
155 150 150% Jan. 21 150 Feb. 13 Chi, St. Paul, Minn. & Omaha pf.. 11,256,800 Aug. 20, 33 3% SA - 150 , 
50% 25 47% Jan. 2 30% June 10 CO Sa oc chive cb awlrictewins 4,293,500 June 30, 713 75e Q 44%. 43 43% 15% 19,700 
6214 45% 5 Jan. 21 34% Aug. 26 Cleve., Cin., Chi. & St. Louis....... 47,056,300 Sep. 1,10 2 ae 37% 37 37 2 300 
101% 95 94% Jan. 16 75 Aug. 28 Cleve., Cin., Chi. & St. Louis pf.... 10,000,000 July 21,°13 1% °° Q , iD X 
43% 23% 41% Feb. 3 24% June 10 Colorado Fuel & Iron............ 34,235,500. Apr. 15.02 | ae 44% 321 33 1: 10,000 
140 106 155 Feb. 1 150 Jan. 24 Colorado Fuel & Iron pf.......... 2,000,000 July 1,13 4 SA a ’ 155 : 
45 32% 33 Jan. 3 23% June 12 Colorado & Southern..........+.- 31,000,000 Dec. 31, 12 1 A 29%, 275% 27% 1 300 
76% 2 69 Mar. 4 64 Aug. 4 Colorado & Southern Ist pf..... .. 8,500,000 Apr. ‘1,'13 2 SA ; 65% 
71 66% 65% Apr. 1 55 July 1 Colorado & Southern 2d pf........ 8,500,000 Apr. 1,13 2 SA 60 
102 102 102% Feb. 25 102% Feb. 25 Consolidation Coal Co.........++.. 16,247,000 July 31,13 1% Q ; 102% 
14914 135% 142% Jan. 9 125% June 10 Consolidated Gas Co...........055 99,816,500 Sep. 15, 13 1% Q 134%, 132 132% 2 2,900 
22% 10 17% Jan. 31 7% June10 Corn Products Refining Co........ 49,777,300 ...... ta ry 11% 11% =11% 3,300 
8914 75 79% Jan. 31 61% June10 Corn Products Refining Co. pf.... 29,826,900 July 15,13 1% Q 6914 69% 69% 3 100 
86 7 77 Feb. 19 74 July 8 Crex Carpet Co........seseseeeens 2,997,800 . June 315,13 3. «SA Me 74 
96 92 90 Feb. 4 90 Feb. 7 Cuban-American Sugar pf........ 7,893,800 July 1,13 1% Q 90 
100% 99% 100% Jan. 18 94% July 8 DEBRE & CO. pf........ssceeeaee 37,828,500 Sep. 1,713 1% Q 97% 97 97% t 385 
175% 162 167 Jan. 8 147% Junell Delaware & Hudson............... 42,503,000 Sep. 20,°13 2% Q 162% 160% 160% 1% 1,000 
597 530 445 Jan. lf 390 June12 Delaware, Lackawanna é¢ Western. 30,277,000 July 21,13 2% @Q 419% 419% 419% i 230 
- “e 42 Feb. 4 380 Apr. 9 Deli,) Li & W.- sub. rcts,, 50% paid... ...45652 «es emne =f t- ‘ 380 ix 
24 18% 23% Jan. 9 13% Junell Denver & Rio Grande............ - 38,000,000 ~—......... ‘ 201%, 20%, 20% 100 
46% 34% 41. Jan. 10 23 Junell Denver & Ric Grande pf.......... 49,778,400 Jan. 15,’11 2% .. 35% 341%, 35% + 1 1,100 
100 100 90 June ll 90 Junell Detroit & Mackinac pf...... bale iat 950,000 July 1,713 2% SA . 90 RAE 
76% 61% 80% Feb. 4 67% June 3 Detroit United ................-.-. 12,500,000 Sep. 1,13 1% Q or re 73% me: 
36% 20 21% Jan. 2 9% June10 Distillers’ Securities Corporation... 30,815,300 Oct. 31,’12 %y 15% 13 15% + 213 4,400 
ny, 8 8% Jan. 2 5 June 4 Duluth, South Shore & Atlantic... 12,000,000 FP 6% 6% 6% 7 100 
23 14 16% Jan. 2 10 July 11 Duluth, South Shore & Atlantic pf, 10,000,000 oo Palate sa re 12% 12% 12% + 1 100 
100 92% 93. Apr. 24 93 Apr. 24 Du Pont Powder pf..... eo ere 16,068,800 July 23,°13 1% Q Lis 93 en 
394 30 32% Jan. 6 20% June10 ERIE....... dittnddinvesyonssce te 112,378,900  ...... o.@ es 30% 29% 29% ‘ 39,100 
87% 47% 49% Jan. 30 33% June10 Erie Ist pf......sseecceeeceess++ 47,892,400 Feb. 20,07 2 .. 48% 47 41% «2— 3 3,060 
48 38 41 Jan. 30 28% June10 Erie 24 pf......ccecceseeese-e+- 16,000,000 Apr. 9,’07 2 ec 39 39 39 +1 700 
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New York Stock Excharige’ Transactions.--Continued 


High 


Range 
—tor Year 1912.-- — 


Low High Date 


11', Is 


37% it Jan 2 


Jan. 22 
IS5t. Apr. 2S 
loot, Jan 6 
isT Jan. 2 
i \ug. 1S 
St', Aug. 1S 
6S Jan 
105', Jan 
325, Jan 
12S Aug 
11', Jan 


o2*, Jan 


128 


ST 


Lit, 
ilt 
122 
1h, 
SS 
Hibs 
1h. 
G24 
207% 
IS" 
a 
101g 
Hd 
1Owt. 


BHOL. 


126 
297, 
S3hy 
Boh, 
107s, 

SS 
TA 
115% 

ne 


1 


Jan. 
Apr. 
Jan. 
Jan. 
Feb. 
Jan. 
Sep. 12 
Jan. 20 
Sep. 16 
Feb. 4 
195% June 18 


Rang 
tor Year 


e 
1913. 
Low 
12 
“ye 
oh 


175 


105 


Date. 


July 11 
Mar. 19 


Jan. 14 
Sep. 10 
June 
May 
May 


» June 


Lid5ts 
116% 


251, 


405, 


Sit. 

wy 
loo 
rep 
125 


LOO 


1044, 
14% 
2y 
Ey 
3) 
WG 
111 
St 
ill 


Sep 
June 
June 
June 
July 


May 
Jan 
May 
June 
June 
tuly 


Aug. 
July 
June 
June 
June 
June 
June 
May 
June 
May 


» June 


June 
May 
June 


» July 2: 


June 


Sep. 
June 
June 
June 
Jan, 2. 
Jan. 
Feb. 
June 
June 


June 
June 
May 
July 25 
May 
June 
June 
July = 
June 
June 
Aug 
July 
June 
June 
June 
Feb 


lune 
June | 
June 
Tune 
May 
June 
June 
July 
July 
June 
July 
Sep 
July 
Jan. % 
May *‘ 


» Sep. 


June 


» Jan. 


Mar. 
June 
Aug 

June 
June 
Aug. 


Apr. 


Jan 
Apr. < 
June 
June 
June 
June 4 
June 10 
Jan. 15 
June 10 
Apr. 16 
July 2 


STOCKS 


FEDERAL 
Federal Mining & Smelting pf 


GENERAL CHEMICAL CO 
General Chemical Co. pf 

General Electric 

General Motors. ...isescsccvecs 
General Motors pf 

Goodrich (B. F.) Co.. 

Goodrich (B. F.) Co. 

Great Northern pf.. 

Gt.Northern pf.,sub.rec.,60 p.c. pd... 
Great Northern citfs. for ore prop.. 
Guggenheim Exploration 
HAVANA ELECTRIC RY., L. & P. 
Havana Electric Ry., Lt. & P. pf... 
Helme (G 

Helme (G 

Hocking Valley 

Homestake Mining 


ILLINOIS CENTRAI 

Inspiration Consolidated Copper... 
Interborough-Met. vot. tr. ctfs.... 
tnterborowgh-Met pf. ............. 
International Agricultural 
Interrvational Agricultural Co. pf... 
International Harvester, N. J...... 
Internat. Harvester, N. J., pf 
International Harvester Corp 
International 
International 
International 
International 
International 
lowa Central 
lowa Central 


Paper Co 

Paper Co. 

Steam Pump Co 
Steam Pump Co. pf.. 


KAN 
Kansas City Southern 

Kansas City Southern pf 

Kayser (Julius) 

Kayser (Julius) & Co. Ist pf 
Keokuk & Des Molnesc........ eee 
Keokuk & Des Moines pf......... 


MINING & SMELTING 


CITY, FT. SCOTT & MEM.pf. 


K resge 


Kresge 


(S. 8S.) Co 
(S. S.) Co 


LACKAWANNA STEEL CO 


Laclede 


Gas Co.. 


Lake Erie & Western 

Lake Erie & Western pf 
Lake Shore 

Lehigh Valley 

Liggett & Myers 

Jiggett & Myers pf 

song Island 

,oose- Wiles Biscuit Cc 

oose- Wiles Biscuit Co. Ist pf 
,oose- Wiles Biscuit Co. 2d pf 
rillard (P.) Co éoas 
Lorillard (P.) Co 
Louisville 
io A ‘\ 


pet... 
& Nashville 

is » sub rec. Ist pd. 
MACKAY COMPANTES 

Mackay Companies pf........... 
Manhattan Elevated gtd 

May Department Stores........... 
May Department Stores pf 
Mercantile Marine 

Mercantile Marine pf 

Mexican Petrole 

Mexican Pe 


\I 
M itens 
M pol St. Paul & S. S. Marie 
Minneapo! St. P. & S. S. Marie pf. 
Minr t. P. & S. S. M. leased line 


Missouri, Kansas & Texas 


Amount 
Capital 
Stock Listed. 
6,000,000 
12,000,000 


10,383,900 
15,747,500 
101,571,400 


20,000,000 
209,997,700 


1,500,000 
20,267,000 


15,000,000 
15,000,000 
4,000,000 
3,940,200 
11,000,000 
25,116,000 


109,296,000 
14,459,160 
60,419,500 
16,! 

7,520,000 
12,955,600 
39,923,600 
29,938,800 


Harvester Corp. pf... 


22,559,700 
17,762,500 
11.350,000 
3,619,500 
2,486,000 


13,510,000 
30,000,000 
21,000,000 
6,000,000 
2,750,000 
2,600,400 
1,524,600 
4,961,700 
1,836,900 


44,978,000 
10,700,000 
11,840,000 
11,840,000 
49,466,500 
60.501, 700 
21,496,400 
15,153,500 
12,000,000 
8,000,000 
5,000,000 
2,000,000 
15,155,600 
11,146,100 
T1265, S800 


41,580,400 
50,000,000 
56,599,800 
15,000,000 
8,250,000 

3 STO.000 
42,046,400 

noo 


5 666, 
25,206, S00 
12,605,400 
11,169,000 
63,500 500 


Last 
Dividend Paid 
Date. 


Jan. 15, '09 
Sep. 15,13 


Feb. 15, '13 
July 1,°15 


Jan. 15,15 
July 15, '13 
Sep. 2,’ 
July 15, ‘1: 
Sep. 2,’'L 


July 15, ‘15 
Apr. 1,05 
Feb. 1,'13 


July 15, 13 
July 1,'18 


Range tor Week Ended 
Per 20 
Cent. High. 


1% .. oe 14 
1% oe 41 


Low. Last. 


zz 


179 
105 


1% 
1% 


hn. 


: ©©: 


113 


® np . 
eeeaze @: 


108 
10942 
15% 
155% 
HOw 


109 
109 
114% 
9 
37 
6% 
2354 


Sales 
Week's Week 
Net Ended. 
Changes. Sept. 20 


1,850 
1) 
300 
1,400 
1b) 
5,890 
20 
29,900 


350 


200 
100 
600 
14,710 


5,055 


36,100 


Sep. 


15, "15 


Mi 


souri, Kansas & Texas pf 


Missouri 


Pacific 


Sox 


13,000,000 
83,112,500 
15,000,000 


Jan. 15, '08 
July 29, '13 
July 12,'13 
Sep. 1,'13 
July 1,°13 
Nov., 1896 


May 10,'13 
Jan. 30,’08 


pn 
oo 


LOOLEL: 


> 


26,780 
350 
20) 


300 
100 
500 


200 
Sov 


July 


1,°13 


Mo s & E 


15,695,000 
29,256,000 
24,804,500 
15,591,800 

46,600 
400 


NASH., CHAT 

ional Biscuit Co P 
itional Biscuit Co, pf...... i 
itional Enameling & Stamping 
it. Enameling & Stamp. Co. pf 
itional Lead Co. S 
itional Lead Co, pf... sins . 
itional Railways of Mexico Ist pf t 
itional Railways of Mexico 2d pf.124,551,900 
ida Con. C 9,997,285 
ew York Air Brake 10,000,000 
New York Central . .224,780,600 
New York, Chicago & St. Louis.... 14,000,000 


ya ae 


ZZLZLZZ% 


New 
New 
New 


York, 


York 


York, 


Chi. & St 


Louis Ist pf. 


5,000,000 


& Harlem 8,638,650 
New Haven & Hartford.180,013,200 


New York, Ontario & Western.... 
New York State Railways 

Norfolk Southern 

Norfolk & Western 

Norfolk & Western pf 

North American 

Northern Pacific ° 

Northern Ohio Traction & Light.. 
ONTARIO MINING CO 

PABST BREWING pf 

Pacific Coast 

Pacific Mai! ° 

Pacific Telephone & Telegraph.... 
Pacific Telephone & Telegraph pf. . 
Pennsylvania Railread 

People’s Gas, Chicago 

Peoria & Eastern 
Pettibone-Mulliken Co . 
Pettibone-Mulliken Co. Ist pf...... 
Phelps, Dodge & Co 


58,115,900 


102,871,400 
23,000,000 
29,779,700 


9,000,000 
15,000,000 


2,000,000 
7,000,000 
20,000,000 
18,000,000 
82,000,000 
493,878,800 


Aug. 1,°1% 
July 15,°15 
Aug. 30, °13 
July 15, 05 


June 30, 13 
Sep. 18, 13 
July 15, ‘13 
Mar. 1,'15 
2, '13 
July 1,°13 
June 30, 13 
Aug. 4,'13 
July 1,°13 
July 1,°15 
Sep. 19, 13 
Aug. 19, 13 
July 1,’'13 
Aug. 1,'13 
Sep. 15, '18 


Dec. 30, '02 


Sep. 


Sep. 15, '18 
Aug. 1,°13 
Dec. 1,'99 


July 15, 13 
Aug. 30, '13 
Aug. 25, "1% 


weer 


June 27, "13 


L 
> 


w 
> 


LOO: o0% 


- 


105% 
14% 
17 
69 


95% 
57% 


85% 


800 
100 

BO 
400 
o1e 
lie 


200 
5,850 
200 
11,710 


2 
297, 


105% 


72% 


113% 


LPeECLOLOP OES > OLDE: 


107% 
80 
22 
29% 
112% 112% 
121. 125 
11% 


30 
95 


1% 
12% 
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Range 
a4 Year 1912.— 


igh Low. 
111% #110 
111% 98% 
117 108% 
27% 16% 
100% 77 
170 169% 
104%, 100 
40 28% 
103% 90 
120% 106% 
175 158% 
84 3 
12% 3% 
40% 27% 
105 98% 
8815 86%4 
24% 16 
179% 148% 
93% 87% 
101% 92 
35% 15% 
9934 64% 
3014 2236 
59% 424, 
101 89% 
103% 99% 
2914 17% 
6014 58% 
43% 214 
57 47 
110 100% 
40% 29% 
S05, 68% 
27% 18 
561% 44% 
221 140 
124% 121 
59% 39% 
105 94 
83 74% 
110 109 
115% 10514 
32 “61% 
86% 68Y 
86 2 
36 16% 
66 Se 
491/, 30 
98% 90% 
47% 34% 
130% S1 
26% 20% 
97% so 
49% 33% 
1054 2 
164% 10% 
36 28 
111% 103 
145 145 
115% 95 
114% + #111 
17% 4% 
67% 35% 
176% 150% 
9615 88% 
64% 47 
109 104 
102% 975% 
107% 102% 
397% 28s 
69% 57 
22% 13 
64% 50 
100 62% 
57% 26 
105 $5 
8634 67 
3% 1% 
1044 3 
6778 45% 
116 1055 
8514 75 
80% 58% 
117 107% 
67144 52% 
57% 40% 
122% $$ 114% 
90 53% 
55 41 
93 7 
27% 15 
87% 70 
914 3% 
22% 12% 
151 116% 
64144 45 
81 67% 
86% % 
278 276 
894 g 
126 114% 
300 170 
1164 112 
11% 4 
3614 13 
lite 6 
621% 48 
117% 92% 
116% 115% 





High. 
99% 
104 


40% 
66% 
36 

93% 


3914 
126 
225% 


280 
79% 
119% 
300% 
117 
8 
28 
14 
58% 
112 
115% 


All stocks dealt in 


Batopilas Mining, 


Chino Copper, 


New York Stock Exchange Transactions---Continuea 


Range 
for Year 1913. 


Date. 

Jan. 29 
June 11 
June 25 
Jan. 2 
Jan. 9 
May 20 
Jan. 6 
Jan. 7 
Jan. 7 
Jan. 21 
Jan. 2 
May 16 
May 17 
Jan. 9 
Jan. 13 
Jan. 10 
Jan. 2 
Sep. 19 
Apr. 10 
Apr. 10 
Jan. 31 
Sep. 13 
Feb. 4 
Jan. 2 
Jan. 7 
Jan. 4 
Mar. 8 
Jan. 11 
Feb. 11 
Jan. 11 
Jan. 17 
May 15 
Jan. 13 
Jan. 9 
Apr. 1 
Sep. 19 
Jan. 2 
Jan. 2 
Jan. 2! 
Feb. 8 
Jan. 6 
Jan. 17 
Jan. 30 
Sep. 13 
Sep. 15 
Jan. 2 
Mar. 26 
Mar. 12 
Jan. 31 
Feb. 4 
Feb. 6 
Jan. 13 
Jan. 4 
Aug. 29 
Jan. 8 
Jan. 18 
Sep. 15 
Jan. 14 
Jan. 9 
Jan. 9 
Sep. 6 
May 2 
Jan. 3 
Jan. 21 
Jan. 3 
Jan. 3 
Jan. 6 
Jan. 6 
Feb. 7 
May 7 
Jan. 

Jan. 14 
Jan. 3 
Jan. 3 
Jan. 30 
Jan. 31 
Jan. 3 
Jan. 6 
Mar. 4 
Jan. 9 
Jan. 16 
Jan. 10 
Apr. 4 
Apr. 9 
Jan. 9 
Jan. 2 
Jan. 30 
Jan. 2 
Jan. 3 
Jan. 3 
Jan. 28 
Feb. 13 
Apr. 25 
Jan. 24 
Jan. 6 
Aug. 13 
Aug. 13 
Jan. 6 
Jan. 2 
Jan. 27 
Jan. 9 
Jan. 10 
Jan. 2 
Jan: 7 
Jan. 28 
Jan. 6 
Jan. 3 
Jan. 13 
Jan. 3 
Apr. 23 
Jan. 2 
Jan. 8 


on a percentage of par basis except Anaconda Copper, 
Northern Certificates for ore properties, 
Guggenheim Exploration, Inspiration Consolidated Copper, Miami Copper, Nevada 
Consolidated Copper, Ray Consolidated Copper, Tennessee Copper, and Utah Cop- 


Great 


per, which are quoted dollars per share. 


a@re based usually on sales of not less tham 100 shares, but where exceptions are 





Date. 


Sep. 12 
June 10 
June 25 
June 11 
June 11 
May 20 
Aug. 27 
June 10 
June 10 
July 11 
Sep. 5 
July 31 
Aug. 8 


June 11 
June 10 
July 17 
June 10 
June 10 
Aug. 28 
June 10 
June 10 
June 11 
June 10 
June 10 
July 15 
July 1 
Aug. 25 
June 17 
June 28 
June 17 
May 27 


4 May 15 


Sep. 12 
Sep. 17 
June 10 
June 12 
June 12 
June 19 
July &8 
Apr. 30 
Jan. 6 
June 2 
June 11 
Aug. 27 
Sep. 4 
June 12 
June 10 
Mar. 12 
Apr. 25 
May 1 
June 12 
Sep. 10 


June 10 
June 10 
June 4 
June 4 
June 10 
June 4 
July 9 
June 4 
June 6 
June 6 


June 10 
July 10 
June 11 
June 25 
June 11 
June 10 
June 10 
Sep. 3 
July 2 
July 15 
June 11 
June 11 
June 10 
June 6 
Aug. 27 
June 9 
June 18 
June 11 
May 12 
Apr. 25 
June 10 
June 10 
Feb. 13 
June 11 
June 10 
June 10 


July 1 
June 30 
July 18 
Jan. 7 
July 24 
Aug. 8 
July 25 


June 11 
July 8 
Aug. 29 
June 10 
June 18 
June 10 
Apr. 14 
June 10 
June 13 
June 5 
Mar. 19 
May 1 
June 11 
May 5 
June 11 
June 20 
June 14 


Amount 
STOCKS. Capital 

Stock Listed. 
Philadelphia Co.......... eeeceee-- 39,043,000 
Pitts., Cin., Chi. & St. Louis....... 37,173,800 
Pitts., Cin., Chi. & St. Louis pf.... 27,478,200 
Pittsburgh Coal Co. of N. J........ 31,929,500 
Pittsburgh Coal Co., N. J., pf..... 27,071,800 
Pittsburgh, Fort Wayne & Chicago. 19,714,285 
Pittsburgh Steel Co. pf........... 10,500,000 
Pressed Steel Car Co..........00+5 12,500,000 
Pressed Steel Car Co. pf.......... 12,500,000 
Public Service Corporation, N. J... 25,000,000 
IID, 5 acid.o anep pe oeeawsectes 120,000,000 
QUICKSILVER ........+.++0+-++ 5,708,700 
0 Perro «se. 4,291,300 
RAILWAY STEEL SPRING CO.. 13,500,000 
Railway Steel Spring Co. pf....... 13,500,000 
Railroad Sec. lll. Cent. stock ctfs.. 8,000,000 
Ray Consolidated Copper.......... 14,504,070 
I Gn = eda aids 4.0 or daee eaeeee-+ 70,000,000 
DO BE OE. no kc ccenetes «ees. 28,000,000 
I ME os nc ct cladaieeeabin 42,000,000 
Republic Iron & Steel Co..... «eee 27,352,000 
Republic Iron & Steel Co. pf...... 25,000,000 
Rock Island Co........ eseccececs 90,888,200 
Rock Island Co. pf....... eeee-e++ 49,947,400 
Rumely (M.) Co..... eocersccseses Be 
Rumely (M.) Co. pf......++.. «+++ 9,750,000 
ST. JO. & GRAND I. Ist pf....... . 5,500,000 
St. Louis & San Francisco........ 29,000,000 


St. Louis & San Francisco Ist pf... 5,000,000 
St. Louis & San Francisco 2d pf... 16,000,000 
St. L. & S. F.C. & E. t. n. stock efs. 13,761,000 
St. L. & S. F.C. & E. I. pf. stock cfs. 8,402,500 


St. Louis Southwestern........... 16,356,200 
St. Louis Southwestern pf......... 19,893,700 
Seaboard Air Line........ eeeccess Bd,209,000 
Seaboard Air Line pf............. 22,468,000 
Sears, Roebuck & Co........ +... 40,000,000 
Sears, Roebuck & Co. pf.........-. 8,000,000 
Sloss-Sheffield Steel & Iron Co..... 10,000,000 
Sloss-Sheffield Steel & Iron Co. pf. 6,700,000 
South Porto Rico Sugar.......... 3,371,000 
South Porto Rico Sugar pf........ 3,708,500 
Memiare POMS! 22... nccscccsccce 272,672,400 
Southern Pacific tr. ctfs........... 17,742,400 
Southern Pacific sub. r., Ist paid.. 7,566,600 
Southern Railway extended........ 119,900,000 


Southern Railway pf. extended... 60,000,000 
So. Ry., M. & O. stock tr. ctfs..... 5,670,200 


Standard Milling .............ee0e0. 4,600,000 
Standard Milling pf...... seeeeees 6,900,000 
Studebaker Co ...... coecscccceces StpeaseO 
Studebaker Co. pf........00- «eee» 12,650,000 
TENNESSEE COPPER........-.. 5,000,000 
- J aya RRA Psney er «+++ 30,000,000 
| Re seeees. 38,760,000 
Texas Pacific Land Trust........ 3,984,800 
EE NODS on 0c sv ccandonesnes - 16,400,500 
Toledo Railways & Light........ . 13,875,006 
Toledo, St. Louis & Western..... - 10,000,000 
Toledo, St. Louis & Western pf..... 10,000,000 
Twin City Rapid Transit.......... 20,100,000 
Twin City Rapid Transit pf....... 3,000,000 
UNDERWOOD TYPEWRITER... 8,500,000 
Underwood Typewriter pf........ . 4,800,000 
Union Bag & Paper Co........ .++ 16,000,000 
Union Bag & Paper Co. pf........ 11,000,000 
CEG hin oc cessdeccasienssis 216,647,500 
Union Pacific pf...........6.. ... 99,569,300 
United Cigar Manufacturers...... 10,847,500 
United Cigar Manufacturers pf.... 5,000,000 
United Dry Goods...........eeeee8 14,427,500 
United Dry Goods pf............. 10,840,700 


United Railways Investment Co... 20,400,000 
United Railways Investment Co. pf. 15,000,000 
United States Cast Iron P. & Fdy.Co. 12,106,300 
United States Cast I.P. & Fdy. Co.pf. 12,106,300 
United States Express Co........ - 10,000,000 
United States Industrial Alcohol... 12,000,000 
United States Industrial Alcohol pf. 6,000,000 
United States Realty & Improv. Co. 16,162,800 
United States Reduction & Ref. Co. 5,918,800 
United States Reduc. & Ref. Co. pf. 3,945,800 
United States Rubber Co.......... 36,000,000 
United States Rubber Co. Ist pf.... 57,552,200 
United States Rubber Co. 2d pf.... 656,800 
United States Steel Corporation. . .508,495,200 
United States Steel Corporation pf.360,314,100 
Utah Copper.........+. kp ekak eae 15,822,600 


VIRGINIA-CAROLINA CHEM. CO. 27,984,400 
Virginia-Carolina Chemical Co. pf.. 20,000,000 
Virginia Iron, Coal & Coke... ..... 9,073,600 
Virginia Railway & Power........ 11,949,100 
Virginia Railway & Power pf..... 7,699,400 
Vulean Detinning Co........ «eee. 2,000,000 
Vulcan Detinning Co. pf.......... 1,500,000 


WABASH ....... seeeeceeecesess 53,200,000 
Wabash pf........... oeseccccees 39,200,200 
Wells Fargo Express Co.......... 23,967,300 
Western Maryland ............+.. 49,429,100 
Western Maryland pf..... eeee-ees- 10,000,000 
Western Union Telegraph......... 99,748,900 
Westinghouse Air Brake ......... 19,625,950 
Westinghouse E. & M...,.......+-. 34,709,650 
Westinghouse E. & M. Ist pf...... 3,998,700 


Weyman-Bruton ..... seceseeeeees 4,000,000 
Weyman-Bruton pf......... ecccese 3,940,2 

Wheeling & Lake Erie......... .«+ 20,000,000 
Wheeling & Lake Erie Ist pf..... - 4,986,900 
Wheeling & Lake Erie 2d pf...... 11,993,500 
Wisconsin Central ........ seeeee 16,147,900 
Woolworth (F. W.) Co........45. 50,000,000 


Woolworth (F. W.) Co. pf........ 15,000,000 


Last 
Dividend Paid 
Date. 


Aug. 1,’'13 
July 25, 13 
July 25, ’13 
July 25, ’'13 
July 1,°13 
Sep. 1,'13 
Aug. 24, ’04 
Aug. 21, 13 
June 30, 13 


July 1,'13 
Nov.” "05 
Mar. 3,713 
Apr. 1,’13 
July 15, ’02 
May 1, ‘13 
Dec. 1,’°05 
Jan. 1,713 
Apr. 1,'13 


July 15,13 


Aug. 15, 13 
July 1,18 
Sep. 1,°10 
July 1,713 
July 1,13 
July 1,'13 
July 1,'13 


Apr. 24, 13 
Apr. 1,13 
July 18, 13 
Apr. 15, 13 


Sep. 20,°13 
June 30, 13 


May 1,’07 
Oct. 16,11 
July 1,°13 
July 1,'13 
July 1,°13 
July 1,’13 
Oct. 15,12 
July 1,13 
Apr. 1,’'13 
Aug. 1,113 
Aug. 30, 13 
Aug. 1,’13 
Sep. 1,13 
Jan. 6,07 
Dec. 1,’07 
July 15,13 
May 15,’12 
July 15,°13 
Aug. 1,13 
Apr. 1,’08 
Oct. 10, '07 


July 31,’°13 
July 31,’13 
July 31,’'13 
June 28, 13 
Aug. 30, 13 
June 30, 13 


Feb. 15, 13 
July 15,13 
Apr. 10, '13 
July 10,13 


July 15, '13 
July 15,13 
July 30, 13 
July 15,13 
July 1,13 
July 1,'13 


Sep. 1,'13 
July 1,'33 


Per 


Cent. 


1% 
1% 
1% 


1% 
1% 
1% 
1 

1% 


1% 
9 


1% 


made the prices are marked thus, *. 
based on 100 share lots, except in cases where only odd lots of a stock have been traded 
in. The last prices given for stocks for which no range for the week is shown are the 
last previous sales. tAlso an extra dividend of 4% per cent. 


Sales 
Range for Week Ended Week's Week 
Per- Sept. 20 Net Ended. 
lod. High. Low Last Changes. Sept. 20 
Q 87% 87%4 8714 be 200 
Q &91, 8&9 891% + 1% 200 
Q 109 109 109 50 
oe 21% 20 21 + 1 3,900 
Q 88% 86 SS +t 1% 4,950 
Q 157 
Q aa is 93 fk 
“ 29% 28 28 1% 2,100 
Q 100 100 100 25 
Q ’ 112% ee ee ‘ 
Q 153% 153 153 oe 600 
BR #8 £6 e884 808 
oe 2753 27 27 2 1,200 
Q 96 96 96 y 100 
SA oe *78 steal 
Q 205 20 20% - 8 12,550 
Q 170% 168% 174 + 21% §35,900 
Q &4 S4 &4 250 
Q 92 90 91% + 244 1,400 
so 25 23% 237 % 8,500 
Q 9014 8814 S814 214 810 
oe 18% 14% 14% 3% 30,600 
« 28 22% 22% 5 21,150 
oe 26 23 23 600 
Pi 55 53% 54% 4 % 1,000 
Ke *45 bene 
oe 5% 14 5% 4 400 
Q 24% reer 
e 10 9 9 Ig 1,350 
30 sie 
‘ 9614 a lesa 
ee 24% 24% 24% 100 
Q 61 61 61 1 100 
aa 1914 18 19% 1% 2,500 
th 48% 44% 47% + 3 5.775 
Q 192 189%, 190 - 3 1,400 
Q : 120 ; =< 
aie 36% 5 35% lay 300 
Q 92 92 92 y-. 100 
Q 70 
Q *102 re 
Q 94% 925% 93% 1% 124,612 
: 99% 97% 97% 15% 16,686 
ss 991% 975 975% % 4,335 
_ 25% 24% 2414 Vi, 4,900 
SA 8015 SO SO 771 
SA 72 
SA 66 6 66 25 
a 2344 234% 23 1 100 
Q 83 83 83 100 
34 33844 33% - % 4,400 
Q 120 11 118 lf 700 
151% ) 15 1 900 
ee 93 er 
41% 40 41 . 21,450 
12% 11 12 + | 1,000 
oe 23% 23% 23% ly 200 
Q 108% 108% 108% Bg 125 
Q 135 
Q 96 94 95 2 800 
Q ‘ one oe 
a 5 47% 17% ra 600 
* m4, . eee 
Q 161% 158% 159% 1 241,100 
SA 87% 83% 86% % 7,400 
Q 46% 4¢ 16%, j % 200 
Q — 96 oe eee 
Q 90 90 90 % 110 
Q 99% 99% 99% + 2% 150 
60 22% 22 22% — %y% 700 
oe 42 42 2 1% 100 
A 11% 
Q + 48 eae 
45 45 45 + 4% 410 
29 29 29 100 
xi 90% ores 
Q 66% 65 65 1% 500 
e ie ‘ tee 
oe aa T 3 3 ae 
@ 64% 638% 63% a0 4,450 
Q 108 107% 108 + J 800 
Q - ‘is 78% . ee 
Q 66% 63% 643% — 1% 338,350 
Q 109% 109% 109% a % 2,830 
Q 56% 54% 55% 1% 20,500 
a 32% 30% 30% —3 2,300 
Q 102 101 102 + 2 300 
. 45 44 45 —i1 350 
SA ‘ ee 5214 oe seccce 
SA 89 see 
1144 ‘ cocece 
55 oo eamee . 
* 4% 4% 4% + % 700 
+. 12% 12% 12% 200 
SA és , aa ee. 
os 2 42 42 2 200 
60 60 60 1% 120 
Q 69% 68 68%, 114 895 
Q ak P — —060CtéC CC 
Q 74 703g 71 2% 4,900 
Q ‘is — GS 
Q 235 
Q —° . >  £4wasmee 
5 5 5 « 100 
2s ‘ 18 vas 
10 10 10 Ly, 100 
ne 51 50 0 2 300 
Q 98 94% 95% + 1% 1,500 
Q 118% 113% 113% + 3 100 


Highest and lowest prices of the week are also 


||Also an extra dividend of 


Highest and lowest prices of the year | 2 per cent. {Including 2 per cent.“extra and 5 per cent. in stock, On March 20 Coloy 
vado Fuel & Iron preferred paid 35 per cent. on account of back dividenda 
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wt, 
100 
107, 
110%, 
Lil 
Hv, 
2 
Timi, 
M74 
Meh, 
HLA 


St, 


Sin 
92 
ily 
102 
ST 
104, 
HEA 
1G 
17%, 


May 
110!', 


nut, 


wy, 
ily 
100k, 
10D 
LOS, 
ST% 
S74 
oy 
4h, 
uy 
MM 


mH 


Wh, 
SS1, 
SSI. 
Mt, 
SD 
1a 
ST, 
LOLs 
105%, 


4 
Lou, 


HU 
ne 

HOt, 
90 : 
+ 

GOL, 
947, 
as, 
ty 
N74. 
S% 
106Gb, 
110 


100%, 
SO 
4 

104%, 

TOW, 
Sky 
OS 
Mt, 


1005, 
ST 
82h, 
7i% 
Tb 

101% 

108 
82 

105%, 

100 
17% 

Ol, 
boy 
SO 

101% 

1084, 
81% 

105 
6O% 

105 
TO%, 
88%; 

193, 
t4y 
M1 
99 
7s 

118% 
bot) 
PL, 
9S 

liz 
96%; 
wy 
80% 

102 


106% 106% 
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Week’s Bond Trading 


Total Sales $8,522,500 Par Value 


Week Ended Sept. 20 


for ‘13. 


Low 
74 
SO 
et 
OS 
70 
101 
Hy 
NO 
YS%, 
Sl 
SOL 
wk, 


92% 


got 
TD) eee 


91 
14s 
102 

us 

M17, 

tM) 

SS 

Hy 

rev 

A 

bs 

N25, 


90S, 


Ow. 


» 
S2%. 


97 


105%. 


0% 


MY. 


oo 
79 
SO 

lvl 

LOTS 
TS% 
2% 
© 


, 


._Denver & R. G 


. Etmira, 


.Erie general 4s.. 
.Evans & Terre H. 


-Green Bay deb 
HOCKING 
-ILLINOIS CENT. ref. 4s... 
.Illinois Steel 4',s - 

. Indiana 
. Insp. 
. Interborough- Met. 
- Int. 
. Int. 
. International 
. International 
. Int. 

.lowa 
.lowa 


KANAWHA & 
-Kanawha & Mich. 2d 5s.... 
-Kan. City, Ft. 8, 
-Kan. City, Ft. S. & M. tis. 
.-Kan. City Southern 5s 

-Kan. City Terminal 
-Keokuk, Des M. Ist 
-Knoxville & Ohio Ist tis.... 


-LACK. STEEL 5s, 192%.... 


-Lack. Steel 
.Lack. Steel 5s, 


High 
ADAMS EXPRESS 4s + ae 
Albany & Susquehanna tos, St 
Am. Ag. Chem. 5s rer 
Am. Hide & Leather tis .101% 
Am. ice Securities ts . o 
-Am. Smelting Securities tis. .104 
Am. T. & T. cv. 4%s 105% 
Am. T. & T. col. 4s so 
\.T. & T. cv. 4%s, rets. full gd. 105% 
Am. Writing Paper 5s So 
Armour 4'%s es 
A.. T. & S. F. gen. 4s .. 95% 
A., T. & S&S. F. con. 4s, 1960 97 
A.. T. & S. F. conv. 5s. 1955 My 
A., T. & 8S. F. cv. 5s 100%, 
1. T. & S. F. adj. 4s Stile 
A..T. & S. F. adj. 4s, stpd Stile 
A.. T. & S. F., Cal. & A. 4%s. 99 
Coast Line 4s HL, 
L., L. & N. col s. 


Atlantic 
Atlantic C. 
OHIO gold Whe 
91s 


a3 


BALT. & 
Balt. & Ohio gold 4s 
Balt. & Ohio ev. 4'ss 
B. & O. prior lien tas 91 
B&O. P.. LE. & W ST 
Southwest SS%, 


Ls) 


B. & O., 
Bethlehem Steel os 
Bethlehem 
roadway 
i 


Steel ret S2% 
& Sevent Vv. 5s.. 101 
wklyn R. T. re : . BO% 
trookiyn R. T 

vn Un 


CALIF. GAS & ELEC 
Canada So mt. +> 
Cent. of Ga 7 
Cent. of Ga., M.. G 
Central Leather 
Central Pacif Is 
Central Pacifi whe 

& Ohio 
& Ohio cons 


fen 


Cbes 


Ches 


Chicago & Alton 3‘, 

Bb. & Q 
.B&Q 
B 
b 


Cc joint 4s 


joint 4s, re 

& Q. gen. 4s. 

& Q., Ill. Div. 4s. 
“4 


c 
c., 
C 


c., B. & Q, Ill Div 28 
Chicago & E. Ill gen. 5s 
Erie Ist 5s. ‘ 
Western 4s 
gen. 4s. 
thes 
fos. . 


gen.!.s,Ser.B 


Chicago & 
Chicago Great 
Chi., M. & St. P. 
C., M. & St. P. gen. 
C., M. & St. P. cony 
C., M. & St. P. 
( M. & Puget 
cC.. M. @&S. P., W. & M. 5s.. 
«., M. & St. P., Wis. Val. 6s 
& N. W. gen. tas 
& N. W. gen. 4s 
& N. W 
Railways 5s 
I. & P. ger ts 
& P. ref. ds 
7 8 « 
& VP. col. 4s 
P., M. & ©. deb. 5s 
Fuel & Lron gen. 5s 
Colorado Industrial 5s 
Col. & Southern Ist 4s 
Col. & Southern ref. 44s 
Cumberland Tel. & Tel. 5s 


Seund 4s 


Chi 
Chi 
(hi 
Chi 


gen, 4s, reg 


deb. Os 


& HUDSON conv. 4s 
Hudson ref. 4s 
con. 4s 
ref. 5s 
imp. 5s 


DEL 
Del. & 
Denver & R. G. 


Den. & R. G 
Detroit Edison 5s . 
Detroit United Ry 442s... 
Distillers’ Securities 5s... 
Du Pont de N. Powder 4%s 


Cort. & Nor. 5s 
Erie con. 4s 
Erie Ist cony 
Erie Ist conv. 4s, 


4s, Series A 
Series B 


gen. 5s 
FT. WORTH & DEN. C. ts. 
GENERAL ELEC. 3s 
General Elec. deb. 5s. 
General Motors 6s.... 

ss 
VALLEY 44ss.. 


Steel 5s.. 
Con. Cop. s..... 
tts 
Rapid Transit 

Mer. Marine 4's. 
Paper 6s 
Nav. 5s... 
Steam Pump 5 
Central Ist 
Central ref. 


MICH. Ist 


& M. 4s... 


~ 
OS. ..6 


934 
5s, 1915....'... 6 


. Laclede Gas of St. L. ref. 5s. 99% 


.Lake Erte & W. ist Ss 


1033, 
88% 

103%, 
835 
91 
94% 
N55, 
95% 

1005, 
SOM 
SO, 
9 
1 
Soy 
91% 
Vite 
92% 


DOL, 


~_~_ 


in 


vw 


-Se 





R'ge for ‘12. 
High. 

89% 

94% 


92% 


S44 
100 
OT 
95%, 
Mon 
107 
79% 
90% 
90% 
LU3% 
102% 
110% 
86. 
SO™% 
104 
6955 
99 
102% 
97% 
104% 
70 
91 
105 
104% 
104 


101, 
107% 


100% 
72% 


R'ge for ‘13. 


High. 


88% 
N34 
925, 
99% 
1224 
94 


122% 


Low. 

85%. 
POY. 
89%. 


oF 


116%. 
89% . 


115 


94%. 
91%. 
87%. 


-ORE. 
. Oregon 
.Oregon-Washington ref. 4s.. 


Last. Sales. 
87 1 
921% . 
91% 

97% 

119% 


-Lake Shore 3%s..... ° 

.Lake Shore 4s, 1928 

.Lake Shore 4s, 1931 

-Liggett & Myers 5s........ 97% 
-Liggett & Myers 7s........ 119% 
-Long Island ref. 4s......... 91% 91% 
.Lorillard 7s 118% 
-Lorillard 5s GY ¢ 96 
-Louis. & Nash. unified 4s.... 93% 93% 
-L. & N., At., Knox. & Cin. 4s. 88% SS% 


-MIL., L. S. & W. ext. 5s....104 104 
-Minn. & St. Louis ref. 4s.... 54% 54ile 
pig: Sie GA, ee I Ow wags acwais 91% 91 
A ae (ae 77 T6% 
-M., K. & T. s. f. 4%s... ... Sb% 85% 
-M., K. & T. Ist & ref. 4s.... 71% 71% 
-Missouri Pacific Ist 6s...... 108 103 
-Missouri Pacific 4s......... 68 ; 68 
-Missouri Pacific conv. 5s.... S81 80% 
.Missouri Pacific 5s, 1917.... 96% MSs 
-Mobile & Ohio gen. 4s...... 82 2 82 


-NATIONAL TUBE 5s...... 96% 9B 
pe GAN Bs enc c cee ccs 102 102 
{. Or., Mob. & Chi. 5s...... 53% 53% 
N. Y. Air Brake Co. Gs...... 98% She 
Y. Y. Central deb. 4s, 1954.. 90% 
Y. Central gen. 5tes 85 
Y. Cent. eq. 5s, 99 
. Y. Cent. eq. 5s, 99 
N. Y. C., L. S. col. 3%s 807% 
. ¥. CC. L. S. col. 34s, reg.. 8 8 80 
5 a-e See eS  og case Thke 
y. Y. & Erie 4th ext. 5s..... 101 
B.C. Oe. Bx Tet OO... 
. =. &. 
~« wo Sie oe 
Y., N. H. & EL ev. Gs..... 
Y.. N. EL & HL ev. " 
Y., N. H. & H. ec. d. 6s, w.i. 
LE F.. Ge We Oe Bel... ccs 
a 
Y. 


_ c 
~NeK Sei 


He SUS = ibe 35 Se 


L., H. & P. 


Railways ref. 4s..... 
Railways adj. 5s..... 
N. Telephone 4%s........ 
Y. ¥., West. & Boston 444s.. 


-Newark Gas 5Se............. 101% 
-Norf. & South. ref. 5s, Ser. A. 96 
.Norf. & West. con. 4s....... 94 
-Norf. & West. cv. 4s........ 106% 
-Norf. & West. cv. 4los...... 107 
-Norf. & West. 
-N. & W., Poca. C. & C. 4s... 88 
- Northern 
.Northern Pacific 3s 


devel. 4s..... S9%4 


Pasific 4e......... 94y 
SHORT LINE ref. 4s.. 91's 


Short Line 6s...... 109 
90%, 


-PACIFIC COAST 5s........ 
Pl ee ke ere 
. Penn. 
.Penn. 4s, 
. Penn. 
. Penn. 
. Penn. 
. Penn. 
.People’s Gas, 
my te os 
-Peoria & Eastern Ist ds.... 82 
. Philadelphia Co. cv. 5s, 1919. 95 
. Poca. 
. Public 


.RAY 

. Reading 
»..Reading-Jer. Cent. 
..Rep. 


975, 
| ere 97% 
ee 100% 
gtd. Stes, Series A... S44. 
gtd. Sts. Series B... 83% 
i . * SRR 10135 
gtd. S%s, 1916 97% 
Chi., ref. 5s. .101% 
& St. L. gtd. 414s, A.100% 


AKAs Aaintise se 


Con. col. s. £. Se..... S5ts 
Service Se.......... 90 
CON. 
gen. 


6s....112% 
95% 
944, 
913 


COP. Ist 
hp Ee eae 
4s.. 
1940... 


he 
~~ 


col. 


~o 


Iron & Steel 5s, 


I. M. & PAC. 78% 
L., L. M. & S. gen. 5s...102% 
. L., I. M. & S. unif. 4s... 81 
3. L., LM. & S. R. & G..4s. SS 
L. & S. F. Ry. gen. 5s.. 99% 
.L. & SS. F. R. R ref. 4s.. 71% 
.L. &S. F. R. R. gen. 5s.. 54% 
L. & S. F. R. R. gen. 5s, 
54% 


Southwest. con. 4s.. 79 


-St. P.. M. & M. con. 6s..... 119 
a FR 
-San An. & Ar. 
. Seaboard 
-Southern 
. Southern 
- Southern 
.- Southern 
- Southern 
-Southern Ry. gen. 4s 

- Southern Ry., St. L. Div. 
. Standard 


& No. Pac. 


Air Line adj. 5s.. 75 
Bell Tel. 

Pac. conv. 

Pac. col. & 
Ee 103% 


Milling 5s 


.. Texas Co. conv. 


-Texas & Pacific Ist 5s 


.-Third Avenue ref. 4s 


-Third Avenue adjt. 5 


.-Tol. & Ohio Cent. gen. 5s.. 


--Tol, St. 


L, & W. Ist 4ds.... 


.-Tri-City Ry. & L. 5s8........ ¢ 


.-UNION 
-Union Pacific ref. 4s 
-Union Pacific: conv. 
-United R. Rs. of S. F. 4s... 
.U. 8. 
.U.'S. 


PACIFIC Ist 4s... . 


Realty & Imp. 5s..-.. 


. VIRGINIAN RY. Ist 5s.... 
-Va.-Caro. Chemical’ 5s 


.WABASH Ist 5s...... 
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Week’s Bond Trading---continued 





























R’gefor’12. R'ge for ‘13. R’gefor’12. R’ge for '13. 
High. Low. High. Low. High. Low. Last. Sales. High. Low. High. Low. H 
107% 106 107 102%..Wab., Det. & Chic. 5s...... 104 104 14 93 88% 89% 82%..Japanese 44s, 2d seric 
71 55% 51% +49 ..Wab. ref. 4s, Eq. t. r., sta.... 49 49 13 104 101% 102% 9914..Republic of Cuba 1 
42% 25 27% 11%..Wab., P. T. 1st 4s, Cent. tr. r. 18 18 2 
101 97 98% 93 ..West Shore Ist 4s........ 95 95 5 Total enles® ...cccccecs Pci eae ; 
98% 96 97% 90 ..West Shore Ist 4s, reg. ¢ 93 93% 9 NY : . : nn 
103%, 100% 102% 99%..Western Electric 5s........ 102 101% 101% 10 oie tas boy g Lee nye — 
88% 82% 83% 75 ..Western Maryland 4s....... 80 79% 80 4 ic a's wane) | + aie y. ¢ anal 4s, 1961, re 
103% 100% 102% 96 ..West. Union Tel. col. tr. 5s.. 98% 98 98 oO 6 8659 42 ..Va.det. 6s, Brown B. & Co.cfs. 45 
100% 94% 96% $=&S%.. West. U. fd. andr. e. 4%s.... 91 90% 91 20 é 
96 92% 94 87%.. West. E. & M. conv. 5s...... 92 91% 91% 2] Total GOIOS <sscccdcccsccsissesceveves <aeme 
85% 80% 80% 70 ..Wheel. & L. E. con. 4s...... 73% 73% T3% 1 New York City Issues 
93% 89% 915% 84 ..Wis. Cent. gen. 4s.......... 88 87% S7% 7 SS 834%, 86%, 80%. .5%s, 194 ...... . x2 Ro 
100% 96% 97% 91%..4e8, 1957 .............- , 943%, 9 
NE ORIN 5 bwin be acdodieescts000scsernesesnees weccccccccceccees - $8,026,500 | 100% 955% 97%  9014..4s, 1958 nee ee aoe M44 ) 
100% 95% 97% 90%..4s, 1959 .......... seeee 4% 4 
U. S. Government Bonds. 102% 101 101% 100 ..4%s, 1917 100 100 
102%, 100% 101% 95%..2s, registered rere rr rr 97% 97 97 70 102% 101 102 100 ..4%s, 1917, new... 102 102 
114% 113% 114% 110 ..4s, registered éoniewenaes 110 110 110 10 107% 103% 105%, 100 ..4%s, 1957 ........... 10 101 
103% 101% 103% 101%..3s, coupon ...... panicaaed 102% 102% 102% 2 10774 104 105 100 ..4%s, 1957, new... 102 102 
‘ 103 99% 100%  95%..4%s, 1960 ..... 97 Y7T% 
INN co cil G 8 ais dad ans Wi oes een PC re Te ieee ihes'saats $82,000 , 102 99% ..44s, 1963, temp. rects 101 01% 
Foreign Government Bonds. Total ented .ciecs eeee Cee ee eer ese eee sersessresreeeeeses 
100 95% 989% #95%..Argentine 5s ........c-.e0- 97 96% 97 s 
93% 89% 90% 83%..Japanese 44S .......--.0005 88% S8S% SS 5 ected MRI Ck Gimte ns acachn RAGE PERG wr Fe ei8 «6-4 
j ‘k Curb 
Transactions on the New Yo ur 
Week Ended Sept. 20. 
Industrials Total — Week's Range.—— Net ul — Week's Ranges 
Total ——Week’s Range.—— Net Sales. High. Low. Last. Ch’ge. er pres bea a, a 
Sales. High. Low. Last. Ch’ge. 12,800.. Braden Copper ...... 8% 7% Te + % 2,80..Nipissing Mines 9 o% 
300. .Allis-Chalmers ...... 9 8% ie 750..Brit. Col. Copper.... 2% 2% 2% — % a ee. : 
31,700. .British-Am. Tob .... 27% 25 + 1% ,650..Buffalo Mines ....2 11-16 2H 2% — % 1,70. .Ohio Copper oe % 
11,400... Brit.-Am. Tob., new. 28 2544 + 1% 6,600..Butte & New York.. 1% 1% 17-16 +1-16 10,850. . Stewart Mining 1% 1 16 
997..Con. Rubber Tire ... 36 34 + 2% 12,000..Canadian Gold Silver 19 17 19 +1 15,200. -*Tonopah Me reer 72 69 
65..@on. Rubber Tire pf. 94 92% + 1% 3,500. .*C. O. D. Cons ....-- 4 4 i ee oo 
200..Marconi of Am., new. 5% 5% iss 900..Con. Ariz, Smelt ....  % Ms ’ 200...Fonopah M. of Nev.. 4% a% 
1,000. .*Mays Oil .........-. 15 15 5 —1 810. .Davis-Daly Copper. .2 5-16 aa 2M ig octal — i 
1,000. .Oi] Fields of Mex.... 1 % : = 2,000..Dia. Black Butte.... 3 3 $ + % 2,500. -Tri-Bullion : *® s 
3,89..Pueblo Smelt. & Ref. 2% 2% 2%+ %& 1,960..E] Paso, new ....... 3% 3% ae 60. . ruolumn Coppel 11-16 9-16 
280. .Standard Oil of N. J.371 367300 — 11 6.610. .*Ely Consolidated 7 6% % + & eee ee oe - 
3,500..Tobacco Products pf. 97 0% 8% — % 1,505..First Nat. Copper... 4% 3% 3% 5-16 aE ,S00: ;S West Und xt 8 
18,000. .Un. Cig. Stores, w. i. 98% 9514 wT — & 600..*Florence ........... 27 25 25 Pe 13,200. -SWettiaurer Sil. M.. 15 l 
25..Un. Cig. St. pf., w. i116 116 116 185,000..Gold Hill Cons...... A \ m “ss 2..Yukon Gold 2M Zig 
2,600..U. S L. & H., new.. 7% 7% ™ — %&% 3,272. .Goldfield Con ....... 2 115-16 2 +1-16 sae 
1,715..Willys Overland .... 68% 66 66% — % 275. .Greene-Cananea ..... 6% 6% 6% — % “Cents per share 
+ 400.. Willys Overland pf.. 85 8&5 &5 ae 22..Greene-Cananea, new 35 JA 3o oe Bonds 
—atinendn 300..Halifax Tonopah ..1 11-16 Wg 111-16 +3-16 
ies ? ee: wie ae = 2,000..%*Jumbo Extension 13 13 13 $51,000..B. R. T. 5% notes 612 9614 
25..Am. Light & Trac...359 = 352 ond si 2.520..Kerr Lake ........3 13-16 3% M+ % 11,000. .Chi. El. new 5s...... 97 26%, 
Mining 800. .La Rose Con 2% 2% 25-16 7,000..Con. Rubber Tire 4s. 66 tit 
9,500..*Arizona Belmont .. 27 18 244% + 5% 500..Mason Valley, new.. 6% 5% 5% 18,000. .N. Y. C. 4%s, 154) D% 6 
1,550..*Beaver Con ........ 35 31 35 +1 6,706..McKinley-Darragh... 1% 1% % se 64,000..N. Y. C. 4%s, 12 9614 OY 
4,150..*Big Four .......... 29 26 27 -1 4,300. .*Nevada Hills ....... 95 90 92 —5 5,000..Western Pac. 5s 79%, 795s 
Short Term Note Values 
Name. Rate. Maturity. Bid. Ask. Yield. Name. Rate. Maturity. Bid. Ask. Yield Name. Rate. Maturity Bid 
Amalgamated Copper ...5 Mar.1I5,15 99 99% 6.62 Michigan Central ...... 4% Mar., 1914 99% 99% 5.07 Westinghouse El. & Mfg.6 Aug., 1915 99% 
American Locomobile ...5 Oct., 1914 99% 1001%4 Minn. & St. Louis ......6 Feb., 1914 %4% 97 12.40 Western Maryland .....5 July, 1915 
Austrian Government....44% July, 14-15 977g US% Mo., Kansas & Texas...5 May,1915 %6 97 6.0 The following are quoted on a percentage 
Baltimore & Ohio.......5 July, 1914 99% 9% Missouri Pacific ........6 June, 1914 95% 12.50 | Clev. 8. L. 1Ist...... $45 Apr ‘ 04% 
Boston & Maine ....... 5 Feb. 3,'14 7% 98% Montreal Trac. & P.....6 Apr., 1915 97 6.15 New York City.... 4% Mar., 1963 101% 
Boston & Maine ........6 June 2,14 97% 98% New York Central......414 Mar., 1914 98% 5.07 New York State ........4 Mar., 1962 97% 
Brooklyn Rapid Transit..56 July, 1918 S6', 965, New York Central......5 Apr. 21,14 99% 5.00 N. Y. State Ry. Ist. ..4% No 1962 «82 
Chesapeake & Ohio...... 4% June, 1914 98% 987% New York Central......5 Sept.15,'14 99% 5.25 N. Y., N. H. & H. conv..6 19 ( 
Chicago & W. Ind.......5 Sep., 1915 98% 998% New York Central......44% May, 1915 98% 5.15 N. Y., N. H. & H. rights 
Chicago Elevated Rys. July, 1914 9% o7 N. Y., N. H. & H......5 Dec., 1913 99% 5.58 
Consolidated Gas ....... Feb.25,'14 1005, 100% New York State ........5  Feb., 1914 100 4.40 
Erie setae eees sete Apr. 8,'14 99% 100% \ Northern Pacific ........6 July 9,°14 100% 5.00 Baltimore & Ohio eq. tr 4% Fet 14-29 
Erie cae on neeeee cece Oct., 1914 98% 99% 5.87 Seaboard Air Line ...... 5 Mar., 1916 97 5.55 Cin., Ham. & Dayton 4% Ju 1913 ¢ 
Erie ........+506 seeee Apr., 1915 97% 97% = 6.50 Southern Pacific ........5  Jumel5,'14 99% 5.35 | CN. W. eq. tr.. 4% Ju 14-9 
General Motors ......... Oct., 1915 98% 99% 6.20 Southern Railway Feb., 1916 98% 5.45 Erie eq. tr....-- 5 Sept..’14-'23 
General Rubber ........ 4% July, 1915 96% 97 6.20 State Tenn ........... 5 July, 1914 99% 5.00 General Electric Apr. 16, 14 
Illinois Central --..4% July, 1914 99% 9% 5.00 Sulz. & Sons ............ 6 June, 1916 97 6.87 Hocking Valley eq. tr......5 Aug., "14-'23 
Int. & Great Northern..5 Aug., 1914 96% 97 8.75 Se ae 5 Aug., 1914 98 6.00 | Illinois Central eq. tr 4% Au 14-"2 
International Harvester..5 Feb. 15,15 99% 99% 5.30 Un. Typewriter ....<... 5 Jan. 15,516 95% 6.20 N. Y. C. L. eq. tr.. -- 44% Al 14-'27 
Lackawanna Steel ......5 Mar., 1915 5% 96% 7.90 United Fruit ........ .6 May, 1917 101 101% 5.50 rhe Wh gle Res... 535010 13-'20 
Lake Shore & Mich. So. .4% Mar.15,'14 99% Wy 5.00 Utah Co. ......... bated 6 Apr., 1917 98 99%, 6.25 Southern Pacific eq. tr....4% Mar., ’l4-'2 


























Transactions on Other Markets 
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4.0% 
5.0% 
4.85% 
3.10% 


Below Will Be Found Transactions and High, Low and Final Prices Reported Last Week on Various Markets 
Elsewhere Than in New York. For Mining Stocks and Public Utilities 
Classifications 


Industrials, 
Miscellaneous, Etc. 


Stock. Market. Sales. 
ALA. COAL & IRON 5s.Balto. $12,000 
Alabama Co.....+...... Balto. 230 
Alton Granite 5s..... St. Louis $1,000 
Amal. Oil... ....0000...- San F. 25 
Am. Car F'dry pf...... Boston 10 
Amer. Baker......... St. Louis 10 
Amer. Baker Ist 6s..8t. Louis $300 
Am. Agr. Chem,....... Boston 76 
Am. Agr. Chem. pf Boston 830 
American Can.........Chicago 2,740 
American Can pf...,..Chicago 300 
American Can....Philadeiphia 430 
American Ice....Philadelphia 10 
Amer. Radiator.......Chicago 10 
Amer. Rolling Mills......Cin. 50 
Am. Shipbuilding... ...Chicago 20 
Am. Shipbuilding pf..Chicago 5O 
American Sugar....... Boston 163 
American Sugar pf....Boston 143 
Am. Window Glass pf... Pitts. 146 
American Wool pf.....Bcston 494 
Ames-Holden Montreal 61 





High 
74 
74 
85 
85 
114 
45 
104 
4816 
93% 
38% 
$9 


8 


. Low. 
72% 
7% 
5 
&5 
114 
45 
104 
47 
93 
34% 
96% 
36 
23 
430 
179 
39 
93 
112 
115 
6 
79% 
14% 


Last. 
74 
7% 
&5 
&5 
114 
45 
104 
47 
93%, 
3% 
07 
36 
23 
430 
179 
41 
Og 
112% 
115% 
61 
82% 
14% 





See Under Those 





Stock. Market. Sales. High. Low. 
Ames-Holden pf.....Montreal 196 73% 71% 
Amoskeag Mfg ........ Boston 2 «64 62 
Amoskeag Mfg. pf.....Poston 10 9% 95 
Armour & Co. 4%s....Chicago $1,000 91% 91% 
Arundel Sand & G. 6s..Balto. $2,300 98% 98 
Ass’d Oil........ San Francisco 90 4214 42% 
Ass’d Oil is....San Francisco $2,000 99% 99% 
Atl., G. & W. I. pf..... Boston 48 17% 16% 
Atl, G. & W. I. 5s..... Boston $2,000 65% 65 
BALDWIN LOCO...... Phila wo 45 45 
Baldwin Loco. Ist 5s....Phila. $1,000 104 104 
Barcelona -+..--Toronto 2,800 41 37 
Booth Fisheries pf. ....Chicago 440 78% 78% 
Brew. Assn. 6s....... St. Louis $1,000 99% 9% 
Brit. Can. Packers...Montreal 260 146 142 
Brit. Can. Packers... .Toronto 490 146 140% 
Brit. Can. Packers pf.Toronto ~ 2 141 141 
BPG, i We ci ceccccge’ Toronto 5 83 8 
Burt, F. N., pf........ Toronto 2t «4398 98 
CAMBRIA STEEL...... Phila, 19,065 52 big 
Cambria Iron............ Phila 4 2 42 
Can. Bread............ Toronto 48 19% 19% 
Can. Bread bonds..... Toronto $4,900 89% 89% 
Canada Car.......... Montreal 205 71 70 
Canada Car pf....... Montreal 1 106% 106% 
Canada Car............ Toronto m0 70% 70% 
Canal & Dock........Chicago Mu (se 82 


Last. 
71% 
62% 
95 
91% 
98 

2% 
991%, 
17 
C54 
45 

104 
38 
78% 
991% 
145 
146 
141 
83 
98 
50% 
42 
19% 
89% 
71 
106% 
10% 
be 





Stock. Market 
*Canada Cement. Toronte 
Canada Cement pf...Toronto 


Canada Cement .....Montreal 
Canada Cement pf...Montreal 
Canada Cement bonds.Mont 
Can. Coal & Coke....Montreal 
Canada Converters. ..Montreal 
Canada Cotton Montreal 


Canada Cotton pf...Montreal 
*Canada Gen. Elec...Toronto 
Canada Gen. Elec....Montrea! 
Canton Company ...Baltimore 
Canada Loco. pf.....Toronto 
Canada Leco. bonds..Toronto 


Yanada Loco. common.Toronto 
Chicago Pneu. Tool. ..Chicago 


Chicago Pneu. Tool 5s.Chicago 
City Dairy .......... Toronto 
City Ice Gs.......... Cleveland 
Cc. & S. Brewing... .Cleveland 
Con, Coal ........-- Baltimore 
Consol. Coal cv. 6s. .Baitimore 
Corn Products ....... Chicago 
Corn Prqducts ...Philadelphia 
Crucible Steel ..... Pittsburgh 
*Crucibie Steel pf. .Pittsburgh 


DAY BREWS ptf....Cleveland 


LOG 


603 
$6,700 
50 


1m) 


1,685 
$1,000 
$2 
$3,000 
12 
$5,000 
300 
50 
1,825 
285 

10 





16% 
93% 
30 
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a a eo qt 
INDUSTRIALS 
Stock Market. Sales. 
Ilhuy Brews 6s Cleveland $1,000 
I») H. Holmes, Ltd N. O 7) 
Diamond Match Chicago 
liamond Match 6s Chicago $9,000 
Dominion Bridge Montreal ls 
Dominion Can Montreal 275 
Dominion Can pil Montreal iw 
*Dominion Canners Toronto me 
Dominion Canners pf..Toronto 5 
Dominion Coal pf Montreal s 
Dominion Coal bonds.Montreal $7,500 
Dbominion Cotton Gs..Montreal $7,000 
lbominion Tron & S Montrea w 
beminion lL. & S. pf..Montreal 2 
Dbominion L. & S. Ss..Montreal $5,000 
Dominion Steel Montreal 2, tee 
Dominion * Montreal 
lDbominion Textile pf.Montreai 
Dominion T.. Ser, 1 Montreal 
I hoSTON LAND Boston 
bale Storage Battery Phila 
Eevlanger pf Cincinnat 
( ~ S&S BREWING 4s... Balt 
Gen. Asphalt deb. os Phila 
Gen. Asphalt Ihila 
Gen. Asphalt pf Phila 
General Electrik Boston wie 
Gen Elec. Trac Boston 1S 
Gen. Petroleum San Frat lim 
Goodyear .. Chicago tie 
Goodyear pf . Cleveland oe 
HART, SCHAF. & M. pf.Chi lu 
Harbison Walker pf Pitts ” 
Harrison bros, 5s Phila. $4,000 
Hillcrest Collieries..Montrea ” 
Henolulu Oil San Fran low 
lioster Brew. 6s Columbus $81,000 
Houston Oil ctfs Baltimore Zhe 
Houston Oil ctfs. pf Balto ll 
ILLINOIS BRICK Chicago liz 
Indep. Brewing Pittsburg! d 
Indep. Lrew pf... Pittsburgh 1th) 
Indep. Brew. 6s Pittsburg $2,000 
Interlake 3S. 8S, Co..Cleveland 2 
Interlake 8S. 8S. Co. pf..Cleve 5 
J. G. BRILL pf Paila 
LA BELLE IRON W'RKS. Pitt 
Lake of Woods Montreal 
Lake Superior Corp.....Phila 
Laurentide Paper Montreal 
Laurentide Paper, new. .Mont 
Lehigh Coal & Nay .Phila 
Leh. Coal & Nav. ctfs..Phila 
Leh. ¢ & N. Ist 4448..Phila 
MACDONALD Montreal 
Macdonald foroento 
Maple Leaf Toronto 
Maple Leaf pf Toro 
Merventhaler Bo 
Mergernthaler Washingto 
Mekiwain Ist pf Bostor 
Monarch pf Voronto 
*Montgomery Ward pf.Chicago 
Montreal Cotton .Montreal > 
Mortreal Cottons pf... Montreal bo 
Mt. V.-W. Cot. Duct Balt $5,000 
NA‘l BISCUIT Cr ig 220 
Nat. Erick bonds Montreal &6.-00 
Nat. Brick stock Montreal 1230 
National Candy St. Loui w 
Nat. Carbon pf Chicago Ww 
Nat Vireproo Pittsburgh 15,250 
Nat I proof pf... Pittsburgh So 
New Eng. Ct Yarn pf. Boston 1 
N. bk. Cet. Yarn os Boston S600 
Nova Scotia St. & ¢ Mont wh 
OGILVIE MILLING. Montreal 77 
Ogilvi Milling p Montreal be 
Ohio Fuel Oi Pittsburgh 
Ohio Fuel Supp! Pittsburgh 
Oklahoma Gas Pi ttsbureh Ow 
Osage & Okla. Gas. Pittsburgh hs 
PENMANS ‘ Toronto Ww 
Penmans Montreal w 
Penmans pf Monthen “ 
Penn. Steel pf Philadelphia a) 
Penn. Salt Mfg Pivladelphi. aT) 
People Pipeage Pittsburgn a 
Peter Lyall Const bds. Mont Sim 
Pioneer 8S. S Cleve “me 
Pittsburg Brew Pittsburgh Gio 
Pitts. Brew. pf Pittsburgh 
Pitts. Brew. 6s Pittsburgh 
Pitts. Coal com Pittsburgh 
Pitts. Coal pf Pittsburgh 80 
Pitts. Coal deb. Ss - Pitts 
Pitts. Oil & Gas Pitts 
Price Bros. bds Montreal 
Procter & GamPle..Cincinnati 
Producers Trans..l.os Angeles 


Palace Car....Boston 


Pittsburgh 


Pullman 
Pure Oil ities 
QUAKER OATS Chicago 
Quaker Oats pf .. Chicago 
REECE BUTTONHOLE 
Reece Folding Mach. 
Rich. & Ont, Nay 
Rich. & Ont. Nay 
*Rogers Com 
Rogers pf .... ... Toronto 
SAN PORT CEMENT.Clevel'd 
Sawyer-Massey pf ....Toronto 
Sears-Roebuck . Chicago 
Sears-Roebuck pf . Chicago 
Sheriff St. Market...Cleveland 


Bos 
... Boston 
Montreal 
. Toronto 
- Toronto 


Sherwood & Williams....Mont 
Sherwood-Williams pf ..Mont 
Span.-Am. Iron & 8S. 6s..Phila. 
Spanish R. P. & G Montreal 
*Spanish R. P. & G....Toronto 
Spanish R. P. & G. pf..Ment 


Spanish R, P. & G. pf.Toronto 
Steel Co. of Canada.. .‘loronio 
Steel Co. of Can. pf...Toronto 
Steel Co. of Canada. .Montreai 
Steel Co. of Can. pf..Montreal 
Stee! Co. of Can. bds.Montreal 


$5,000 
SS 
2,868 
5 
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1m 
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20 

2» 
5,000 
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Stock. Market. Sales. High. 
CB wikt @ OG. cs cccccest Boston Bs 105% 
*Swift & Co............Chicago SOL 105% 
Swift & Co. sseee. Chicago $6,000 99% 
TORONTO PAPER....Toronto 1 = BOM 
Torrington .....Boston 26% 
. eee Montreal 36 
Took Brves. pf...... Montreal Sail, 
Teok Bree 2... 60000. .Toronto 38 
Tucketts Tobacco ..Toronto 40 
Tucketts Tobacco pf..Toronto 5 9 
Tucketts Tobacco Montreal 1% §=640% 
*UNION CARBIDE...Chicago 1,165 194 
Union Oil..... -Los Angeles 100) Thy 
Union Sand..........St. Louis 2 7 
Union 8S. & S Pittsburgh 4 
Wee WPM ceccccciss Boston 
United Fruit 4%s, .Boston 
United Fruit 44s, . Boston 
United Co., N. J..Philadelphia 
United Petrol -Los Angeles 
I S. Rubber - Philadelphia 
*United Shoe Mach....Boston 
*United Shoe Mach. pf..Boston 
{ Ss. Printing......Cincinnati 
I S. Steel......2...... Boston 
I S. Steel pf.... Boston 
I Ss. Stee! ...-Chicago 5.180 GH, 
D. Be Si ss shacs Philadelphia 47,890 66% 
( Steel pf . Philadelphia 2 105 
{ S. Steel Ss. Soston $1,000 1005, 
Upsom Nut tis .. Cleve. $5,000 102% 
WARWICK IL, & S......Phila. 1 > 107% 
Wayagamack Pulp & P. Mont. 26 
Wyagamack bonds...Montreal $2,100 77% 
Welsbach col. tr. Ss...Phila. $2,000 
West’house Air Brake...Pitts 908, 
West'house Elec. & Mfg. Pitts SO 
West'house Elec. pf > Pitts ~~ 
*Westmoreland Coal -Phila ow 
West'land Coal war Phila STo 


*Ex dividend 















State, “Municipal, 
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Market. Sales, High. 
City of Balto. 4s, . Balto. STH) Uy 
City of Balto. 4s, ‘58...Balte. $5,100 W% 
City of New Orleans 4s..N. O. $2,000 01% 
City of N. O. prem. bds..N. O. $1,260 257% 
City N. O. pub.imp., "50.N. O. $2,000 % 89% 89% 
City of Phila. 4s, '41..Phila. $1,000 ov% G0% 90% 
State of La. 4s,..New Orleans $1,000 9 ) Hy 
State of Mary'ld 4s,1927. Balto. $1,000 99 wy ve 
Banks, Etc. 
Market. Sales. High. Low. Last 
ALLIANCE INS ...Phila 11S 1644 lly Ibs 
BALTIMORE TRUST. .Lalto. 15 161 161 lit 
tank of Commerc . Balto mw) BIN SEN b1ty 
Lank of Commerce..Montreal Zit, LUE, 
Kank of Commerce Torento 205 at 
tank of Commerce. .St. Louis 14its 
Bankers’ Trust ° St. Louis it! 
CANADA LANDED. .Toronto Disctiby 
Canada Vermanent....Torento [nz 
Canal-La. Bk. & T. N. O ts 
Chi. Tithe & Trust. Chicago 218 
Citizens’ Sank. . Balto. £ 42% 
Citizens’ Sav. Bk..Washington 2> 22 21! 
DOMINION BANK..Toronto 30) 220 
rEDERAL NAT. BRK..Wash ; hie 
Forest City Sav, & Tr. .Cleve re 
CERMAN-AM SAY... .Cleve Po 
Guardian Sav. & Tr....Cleve 40 
HAMILTON BANK Toronto 2 19) 
Hlochelaga .....Montreal T3 15S 14 Ino 
IMVERIAL BANK...Montreal lo 118% I Thy 
Imperial Bank ....... Toronto 155 21S 212 218 
Insurance Co. of N. A..Phila 1s; 22 Z1i% 
KELILY Ist i.. & T....Cleve Ww 1 Meo me 
MERCHANTS’ BK..Montreal oF «6190 is IN}, 
Merchants’ lank . Toronto 11 1815, 
Merchants’ & Mech - Balto 110 Bh 
Mercantile Trust ...Valto 3 «Aft 
Mercantile ‘Trust....S8t. Lotis $ &2 
Miss. Valley ‘Trust...St Louis 1s 
Mol!lsons -Montreal 5 
Molsons . asaveesia ‘Toronto 7) 
Montreal Bark...... Montreal 8 
NOVA SCOTIA...... Montreal 5 
Nova Scotia . Toronto = 
VQUEBEC BANK .Montreal 2 
ROYAL BANK......Montceal 45 21) B1T% ZEN 
Royal Bank.......+.+. Toronto 3S 210 1G, LIS 
STANDALD BANK..Toron'v 22 211% 211 tl 
THIRD NAT. BANK,..5t. L 7 
‘Toronto bani... .... Loronto = 
Toronto Gen. Trust...Toronto 15 
UNION LBANK........Toronto 2 
Union Trust........ Laluimore 5) 
UL. S. Fidelity.......Balémore Is 
U. S. Trust . Washington 1 
*hx dividend. 
Railroads 
Stocks. Market. Sales. High. Low. Last. 
ATCHISON . _Boston 10 9544 95% 
A. C. L. of Conn....Baltimore 15 245 245 
A. C. L. of Conn, 5s, "20. . Balt. ~ 0) 9 
A. C. L. con, 48..... Baltimore 4% Wy iy 
BALTIMORE & OHIO. .Phila. 95% 095% 055% 
Boston & Albany.......Boston 8S 190% 109 LK, 
Boston & Maine........ Boston 59 59 
Boston & Maine pf....Boston 77 78 
CAN. PACIFIC. ..... Montreal 20% 231% 
Can. . Pnciiie, .ccaecass Toronto 239 4 869233% 
Can. Pacific, new..... Toronto 227 227 
Charl. & West. Car. 58..Balt. $1,000 tol 101 101 
Chi, B. & Q. jt. 4s....Boston $9,000 Hy O14 HK 
Ches. & Ohio..... Philadelphia Ww 59 ww 59 
C, Jt. & 8. ¥. R. R. 4s,'40. Bos. $1,000 99% 99% GOK 
Coal & Iron Ry. 5s..Baltimore $1,000 08 OS O8 
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Stock. Market. Sales. High. Low. Last. 
Colo. South. Ist pf . Boston 10 64% G44 
EASTON & AMBOY 5s.Phila. $2,000 102% 102% 
_ pe eee Philadelphia 100 30% 30% 
Erie equip. 5s, 1923......Phila. $5,000 97 oT 
FITCHBURG pf....... Boston 41 99% 98% 
GA., CAR. & NOR. 5s....Balt. $5,000 1024 102% 
Ge. Pie, Gi. oc ccccce Baltimore $4,000 107% 107% 
Ga. So. & Fla.......Baltimore 3 7% 1% 
Ga. So. & Fla. 5s....Baltimore $1,000 102 
K. C., F. S. & M. Gs....Phila. $2,000 107% 
LEHIGH VALLEY..... Phila 1,268 7 TO% 
Lehigh Val. annuity 4%4s.Phila $1,000 105% 
Leh. V. gen. annuity 6s.Phila $2,000 140% 
Leh. Val. con. 4%s......Phila. $2,000 102% 
Little Miami R. R...... Cincin. 3 
MINEHILL & S. V Phila wD 
N. O., MOB. & CHI. 5s..Balt. $1,000 
N. Y. Central...... ....Phila. 400 
ee a a 2 . Boston 5,026 
N. Y., N. H. & H. rts. Boston 7,490 
N. Y., N. H. & H. ev. 
6s when issued F Soston $10,000 106% 106% 
*OLD COLONY R. R...Boston 233 1654 1634 
PENN. R. R Philadelphia 1027 56% 565-16 5 
Penn, R. R. ctfs..Philadelphia 33 BOAR UM, 

Phila. & Wrie ta.Philadelphia $1,000 9814 US, 
Phila., W. & Balt. 4s....Phila. $5,000 97% 97% YI% 
RALEIGH & AUG. 5s Balt. $2,000 001g 10% 1UhNG 
Reading EE ET Phila. 21,223 8 Ky «SA 
Reading ext. imp. 4s....Phila. $7,000 98 98 98 
Reading gen. 4s ....-Phila. $14,000 951, NWOly 
Reading-Jersey Cent 4s.Phila. $5,000 94 oF ot 
Rock Island oo oe il 1,010 174 14% WW 
Rock Island pf.......... Phila 5D =A 244% 24% 
SEABOARD A. L. pf ctf. Balt 215 46% 
Seaboard A. L. 4s, st’p'd.Balt. $1,000 = 
Soutbern Ry ere 2 100 
Southern Pacitic........ Phila Boo : 
UNION PACIFIC ..Boston 43 158% 161 
Union Pacific.. ....Phila 185 160% 16% 
WEST JERSEY & S....Phila. 5 TAM DAK 
West. N. Y. & Penn....Phila 20 Iz 12 
*Ex dividend 
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For the Week Ended Sept. 20, 1915. 
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Reading , : . 17% 
Republic Iron & Steel.... 25% 
-Rock Istaund Co 1s 
Rock Islacd Co. pf | 
SOUTHERN PACIFIC... 0% 
.So. Pac. tr. rets. . 08% 
-Southern Ry. ext....... 25 
-TENN. COPPER Bh 
Third Avenue drag 
-UNLION BAG & P. CO > 
-Union Pacific 160% 
oUF. GE Bbeber. 22.00. . 64% 
Pou PINON. os cas ceanee 65% 
Utah Copper . Ti, 
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Fare 


tain German street car line operating between 
Rhenish Prussia charges only about half the 
The fare 


from Elberfeld to Werden, a distance of about ten miles, 


is thirty 
cents for those 


cents for 


standing. 


those 


having 


seats and seventeen 
The round trip costs fifty 


cents if the passenger has a seat, while those who re- 
main standing pay 


from Elberfeld to Werden 


only 


twenty-five cents. 
takes 


one 


The 
and 


trip 
titty 


hour 


minutes.—Vice Consul Festner at Barmen, Germany. 
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Latest Earnings of Important Railroads 


























Below are shown the earnings of im- | deduction of expenses alone from gross re- | each railroad reports its net in the same 
portant railroads according to the latest re- | ceipts, in others it is the amount remain- : way from month to month, these figures, 
ports published. The net earnings are in | ing after taxes have been paid and car set- published currently, are the best guide 
some cases the figure resulting from the | tlements made with other railroads. As | to those interested. 

July Gross and Net Earnings 
July Compared with Same Month 1912. Earnings for Fiscal Year So Far. 
me, Gross—— Net Railroad. Gross——. Net 

ount. Change. Amount. Change. Amount, Change. P.C. Amount. Change. P.C. 
$9,142,986 + $183,017 $2,430,584 +  $98,405:....Atch., Topeka & Santa Fe.... 9 ...... 3 suceces wetti(isé‘( ww 

2,457,152 — 10,605 335,328 — 63,262,.....Atlantic Coast Line......... + > seme e ES ee ee 
8,838,810 + 785,925 2,692,809'+  300,398....Baltimore & Ohio............ = .eeee . Pens teed a  seeewe 
4,276,433 + 68,550 Capcee. Fn a ee OE ecibcadscans) 9 itesec OO" Lsee «+ o2h  .  «acace 
1,928,800 + 99,100 514,300 + 19,700'....Canadian Northern ..........  scsecc Mieeeie Sees) | ewes 
11,993,062 — 59,336 4,116,793 —  331,384....Canadian Pacific ............  — sesece iin. «th » mire 
1,005,290 — 123,335 118,529 — 124,443....Central of Georgia ..........  ceees oe eee a ge lh wm e 
2,804,080 — 9,826 ETON ee ~ a nc UE Discskcass ~~ Seadee § ' Geceam cw (nee 
2,861,884 + 59,910 ORE. SR UID. enc ccks  ccacee .  eelocnw wetti(ié(t wenn 
1,328,269 + 97,658 311,165.— cA cencsnchuses <eesee . acess - 6 erence 
7,754,558 + 458,636 2,286,895 +  282,514....Chi., Bur. & Quincy ......... 2.2.5 Pi a ee SS Fe 
1,195,930 + 126,655 321,103 + SADE. <. SC AENOME WORLOPR SC oecc. ca kee 0 Clatweae * set ec tees 
7,740,518 + 346,971 2,230,314 — 1638,329....Chi., Mil. & St. Paul........  ...... ° ews ©. 8 jeaeee 
7,483,778 + 733,861 1,819,845 — 7,237....Chic. & Northwestern........ © cess. P oe na ea 
1,421,108 + 142,399 313,246 + 10,488....Chi., St. P., M. & O.......... ee ee ee a re 
1,204,355 + 155,460 315,303 + Bi: NE Sides.) =  Kedvee* (TP aedinee  * 0s  coeccc 
2,044,611 — 12,527 376,446 — Ss <i: Ee I ccc 3 3860 ctaaae  |6Otwemeee ~~ Ce ti(i‘é‘t we hw 
5,538,223 + 156,665 NR ces. I cic cuae tvsecemactamee..  sotaan (a MS a a a ee 
5,357,908 + 260,903 768,480 + 153,715....Illinois Central ...........2.  seees A eS re 
813,884 — 19,913 243,710 — SEs 5 ce NE  cccce | kasi tt R)* tgeecue <6 * * ovecce i. ecemac 
3,447,701 — 86,005 SRE ses I co IE ic accccccenane 6 canta "Aye Ok ogee 
4,925,194 + 424,019 1,162,536 + ccc UE PEM ccknes, esacas leaned + se j- evecoce 
1,746,602 + 250,085 RE et I IR Mleccstewens  cancees sc. qnmeds . 06 2 tenance 
946,918 + 80,610 SURAT <4 «SA. I cccckive ek lecceec ck + tana 
2,656,009 + 372,578 615,748 + 190,017....Missouri, Kansas & Texas.... pieceten eo a i. ee oe 
6,137,170 — 46,783 1,472,012 + SE st cccledeseeds obsees. oo Senbew?. we . ##-eseec 
1,057,019 + 114,094 234,837 + Os oc eccaheced Mead) © ) TTGRRNE Ge A ee: 6 2 tweens 
1,027,197 — 16,998 133,964 — DE Re ee Cae! =| Cl kaouee) 06U€lCUCC whee 8=60C«<“ SS  ti(i(i Cte 
2,723,477 — 2,244,584 45,308 — 1,255,130.....National Rys..of Mexico.....  .ese02 3‘ weewes a ee re: 
25,509,235 + 2,348,994 6,211,029 — 1,158,975. ...New York Central Lines. .... *170,210,409 + 18,580,855 +12.2 42,580,782 + 71 
10,104,811 + 838,904 2,544,207 — OT TTS «<0 see ee Oe ee ee BR. BSc ess * 65,967,048 + 6,229,268 410.4 16,045,173 4 16.3 
5,778,277 + 19,513 DIUTAIS mm Ss i: A I BE Bk ciesccecee 3 cekene =p aerma« 
3,845,727 + 265,877 1,287,677 — ac ce I cs 3) ceeds Seabees” we ~. siacoes 
6,072,500 + 321,944 2,076,982 —  20,540....Northern Pacific ............ 00 ceceee twee ime FO al st 
$5,102,489 + 1,995,053 8,268,346 — 1732,746....Pennsylvania System ...... *221,109,632 + 16,944,768 + 8.3 37,227,077 4.737.350 11.3 
15,937,780 -+ 1,271,046 3,905,258 +  33,569....Pennsylvania R. R.......... *105,191,201 + 8,494,351 +4 8.6 21,039,633 — 116,101 0.5 
rida Becwat 1,418,200 — 403,328....Reading Companies.......... <ahiws scbacbrks Fae eile 
4,021,040 + 36,872 1,940,202 —- 120,950....:Philadelphia & Reading...... oo .cscce =‘ cccces = swe —(téti(ié«st ww ww 
5,793,706 + 75,823 RO Tee oe. - Ae .. cn cE IB ciwenccc) Gated *" Sanee. «6  eensee 
3,929,517 + 458,536 S2RETES 4+ TRE ~~. ie ee @& Ge Prepriecs.... skeet =—=— hse stmt wc tee 
1,034,060 — 49,337 175,360 — 166,958. ...8¢. Lows Southweasterm.....5. cesess .wdecoe 68  — ccccce ‘ 
1,812,213 + 73,723 SI Gi SPP RE, cc ccncnis  cueien  C encene 20 sci wenn 
11,761,011 — 1,380 DART ROR c= Te ca I EE cc kiceccccss stmwcs ©¢  ‘eanses a6 | #e0bdec 
6,424,833 — 30,000 1,435,601 — 156,946....Southern Railway............ ceses n= Senet Om 82 ge nee 
7,822,609 + 4,024 SOOT BID —— \ GTA BG. 5.11 PONE, cc cccacscccscce|§ 8 eeene . kane “ee jj§ wien 
2,737,816 + 187,805 Eh SI ike laccdciskesds sedgste a Dledeede + 46 setnas 
807,829 + 81,652 38,661 + Bie ..d ce WR incescc seemeee = eeaees $$ «5 | — vieeece . 


*Fiscal year a Jan. 1. 





THE POWERFUL LOCOMOTIVE SURPRISE TESTS 


from 34,345 pounds tractive power in 1907 to 39,- 
440 pounds in 1910. In 1911 the comparison is de- 


Steadily Growing in Size, It Is Increasing in 
Efficiency in Train Haulage 
That the enormous locomotives now being 


stroyed by exclusion of Mallet compounds, which 
average for that year 75,633 pounds. 

These performances make interesting a com- 
pilation by the Bureau showing the increase in 


State Bills Which Would Make Them Im- 
possible on Railways 


built are designed for tremendous hauling power numbers, tractive power, and weight of all loco- In at least two States recently there have ap- 
a ee ae sale sana oe ag Bo motives of the United States for ten years: peared bills designed to do away with the sur- 

e Virginian Railway, w venty- - z ip Sa fies ‘aie Wee eae 
let Bact engines with two sets of eight drive Tractive Average 2s yard emg par Se preg p0 I Aggies 
wheels have been made to do the work of four Year. Number. power pounds. weight tons. tameais sc the ecadaiae - Pevae ret = . wea 
locomotives of average tractive power. 1912 60,890 1,758,337,381 78.7 is i the eh valley of a. ioe ggg Pl <_<. W “F a 

The record was made between Elmore and 1911 59,909 1,686,068,353 76.5 Mad hal od fe Ab : = = gm not er, W nic 
‘Clark’s Gap on the Deepwater Division of the Vir- 1910 58,240 1,588,894 ,480 73.5 ia eee a8 : 3 chal a ye an end 
ginian Railway for a distance of about 14 miles 1909 56,468 1,503,971,444 72.0 aii ses wo 5 ; : ree ne t eal = paraes 
against a grade for the last 11% miles of 2.07 1908 56,867 1,498,793,551 71.0 ae ‘ < . Se ~ sees —_ any = 
per cent., or about 1 foot in 49, with maximum 1907 55,388 1,429,626,658 69.1 Sap pet ne pe poe a ’ a ight Rens 
compensated curves of 12 degrees. Over this 1906 51,672 1,277,865,673 66.9 saa d — —— ema . oo a 
road With one Mallet as a leader and two push- 1905 48,357 1,141,330,082 63.6 we Pal jc cteee imams” oppor “rt rain te 
ing behind, a train load of 4,230 tons has been 1904 46,743 1,063,651,261 62.1 zie Me > “A oeege —o = 8 are cr 
hauled. The three locomotives together exert a 1903 43,871 953,799,540 59.4 Oe av Pern. Cone provides that any 
. - : 1092 41,225 839,073,779 56.3 act in disobedience of this law which results in 
death or great ‘bodily injury shall be deemed a 


tractive power of 332,000 pounds, an average of 
more than 110,000 for each. The whole section 
-being single track with five tunnels and an ab- 
solute block system in force and heavy traffic in- 
volved, it is necessary to send even the heaviest 
trains without division. 

What this means is shown by comparison with 


While locomotives were increasing 47.7 per 
cent. in number from 1902 to 1912, and adding 
39.8 per cent. in average weight, they were gain- 
ing in total tractive power 109.6 per cent. 

To make possible the economies resulting from ; 
big locomotives and big cars, widespread changes ' 


The 
surprise 


felony, punishable by imprisonment meas- 
ure affects all railways which conduct 
tests and effectually puts an end to that method 
of determining whether signals are being obeyed. 
Of what value surprise tests are toward pre- 
venting accidents is shown in a recent report by 


ae. Po rac - ye Agathe pecs of he have been necessary throughout the railway plant.| | the Illinois Central giving results of the first 
emi ieee diame the Baa being Pig ee | Roads have been completely rebuilt with 90 to! year’s operation of such tests. The number of 
Setudtbe oka Geamniesion to 1913 anh at | 110-pound rails, steel bridges have replaced:| avoidable accidents totaled 193 under the first 

wooden, better. baliasting has been laid, wider | year’s. tests, as compared with 232 the year be- 


the bureau for 1912, the commission not yet hav- 
ing published its figures: 


clearances provided, grades eliminated, curves 


‘ straightened, better signaling installed, more ef- 


fore; ‘six persons were: killed in avoidable acci- 


dents, compared with 13 the year previous, and 75 


1908 all locomotives tomes 99 26,356 pounds ficient braking control provided, more rapid hand- | were injured in avoidable accidents, against 439 
1909 all locomotives. ...... 26,634 pounds ling of coal and water devised and myriad other | in the year before adoption of the surprise test. 
1910 all locomotives....... 27,282 pounds improvements entailed:: And where we may learn | In these accidents the property loss’ was $133,650 


_.1911 all locomotives. ......27,949 pounds 
1912 all, locomotives... ..,...28,877, pounds 


‘Four-cylinder compound locomotives, the most 


powerful class shown by the commission, grew 





‘from an old print that the American locomotive 


in, 1862 cost, $7,800, to-day the modern Mallet costs ' 
about $25,000.— Bureau of Railway News and Sta- 
tistics. 


under the surprise test, against $241,759 the year 
preceding the adoption of the tests. Succeeding 
years have shown further improvement under the 





tests—Bureau of Railway News and Statistics. 
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Mining 


A Check to the United 
States Gold Production 


Owing Wholly to a Slump in Nevada’s Out- 
put—It Was Smaller in 1912 Than in 
Any Year Since 1907 
The gold production of the United States in 

1912 was valued at $93,451,500, according to a 

statement just issued by George E. Roberts, Di- 

rector of the Mint. Compared with the output in 

1911, which was worth $96,890,000, this is a loss 

of $3,438,500. It is the smallest production of 

any yeur since 1906, with the single exception of 

1907, when the value to 399,435,700. It 

however, still much above the average for the last 

decade ond far higher than the average for the 


is, 


fell 


$73,- 
13890, 


two 


twenty-two-year period since 1890, which is 
808,895. It has from 2,545,000 in 
or 130 little 
decades. 

It now seems that the increase in the flood of 
the yellow metal from this country has been 
checked. as had been anticipated by Mr, Roberts 
in his last annual report, when he said: “ There is 
nothing in. sight in the. mining situation of the 
Uniied States that any material in- 
crease in gold prodvction.” 

As wili.be seen 
fornia was.the principal 
of -$20,008,060; 


zrown $3 


over per cent. in a more than 


promises 


from the 
producing State, with an 


following table, Cali- 


second, 
>17,- 


>iv,- 


Colorado ranked 
with $18,741,200, a: Alaska third, with 
198,600. This was an increace ever 1911 of 
590 for California and a decrease of $397,600 
$533,400. There 
where 


output 


fies 

Colorado, while A'ask: 

was a great slump 

fell off $4,421,200, more 

decline in the total ef th» country’s 
The production of gold by 


pro 


than 


was: 
fjold 
(Value) 
Alabama Hkh Noe 
Alaska 
Arizona 
California 


St 
19 


oho i” 
20.008 000 So 


IS T4i2eES 


Illinois 

Marviand 
Michigan 
Missouri 
Montana ere 
Nevada ‘ 1.575,7 
New Mexico 


tim 

74d the 

his report last "oe 
strength of pres- 


the 


said in year: 


nredicted en the 


Mr. Roberts 
cannot be safely 
ent conditions in the princioal gold fields of 
world that the production of gold will materially 
increase in the rext ten vears.” But he now 
thinks that the world’s production in 1913 will be 
greater than in 1912, notwithstanding the smaller 
the United States. He thinks this wili 
! the Senth 


output of 
be more than offset 
African production. 

following is a table showing the value of the 
output of go'ld in the United States for each 


’y an increase in 


vear 
since 1890; 
Value Year 
S841 Gee Toe, 
fo S000) PSO 
199,100 TSOS, 


Year. 
912 
it. 
191). 
19, 
Tos 
1907. 
1906. 
1905 
1904 
1m. 
Tire 
1901... 


ri 
09.673, 400 1S07 
14 5G0000 TSG Yas 000 
46,616,000 
39,590,000 
85.055 000 
22,015,000 

175.000 
mo 


OARS TOO TSH. 
MS 
SS TSO TOO TSO, 
80.4604. 700 1892. 
75,591,700 1801, 
80,000,000 1590....... 
\v'ge for 


S00 ISM 


period 87%") 
of Lake Superior Strike 

The strike at the Lake Superior copper mines, 
which is now on its ninth but gradually 
breaking up, has cost the miners thus far about 
$2,400,000 in lost wages, while dividend reductions 
ordered to date have amounted to $625,000. Fig- 
uring probable reductions by Wolverine, Mohawk, 
and Osceola at next declarations the loss te stock- 
hokiers will approximate $1,000,000. 

There were between 15,600 and 18,000 miners 
invoived in the strike, with an average daily wage 
of £5.50, making the daily payroll over $50,000. 

Four Lake Superior companies have declared 
dividends since the strike started late in July. In 
the following table we present a comparison of the 
quarterly dividend rates of these companies pre- 


week, 














vailing before the strike, with, total losses to 

stockholders: 

Pres. 

Rate. 
$6.00 
3.00 
50 


Prev. 
tate. 
$10.00 
c.00 


Losses. 
$400,000 
100,000 


Shares. 
. 100,000 
50,000 
393,712 
... 110,000 


Companies. 
Calumet & 
Abmeek 
Copper Range 
Quincey 


Hecla... 
75 


Total .ccccccesceses aw see o. G2 


—Boston News Bureau. 





The Metal Mearkeis 


and ‘#- 
firm 


NEW YORK.—The mark.@& was dull 
changed all last week, though prices remained 
throughout, prime lake closing at 16% cents and electro- 
lytic at 164,4116% cents. Buyers are apparently not giv- 
ing the market the attention which the situation war- 
rants Though stocks on hand Sept. 1 were the lowest 
reported the Copper Producers’ Association, 
there is little doubt that the next statement will show 
them to be even smaller, and it is edmost equally cer- 
tain that will upward—how far it would be 
hard to With fundamental statistical 
strength and the settlement of the lake strike and Mex- 
ican troubles apparently as far off as ever, it is hard 
to see how it for the market to go 
any lower for a long time to come. 

The London Economist of Sept. 15, in commenting on 
last Producers statement, said: 

“As was the monthly statistics of the 
_American Copper Producers’ Association again illustrate 
the stringency which has arisen in the market. 
“The American production totaled 58,764 tons, a decline 
of 2,876 tons as compared with the preceding month. 
-In view of-the dabor troubles which have been in 
.dence, first. at the principal New York refinery, then at 
_the Lake Superior mines, and latterly in Missouri, the 
in the output is hardly surprising. The inter- 
ruption of supplies which those troubles have 
apparently more than compensated by in- 
creased production e for the aggregate output 
the first eight months of the year shows on increase 

‘r the corresponding of last 
It is possible that the worst effects of the stoppage 
mining operations in the Lake Superior district have 
reports that an agreement 
steps were being taken to 
otherwise the mines, appear to 
premature, as the latest informa- 
rs have refused the proposal of 
The domestic and 
aggregate 


up 


copper 


ever by 


prices Zo 


guesss such 


be possible 


would 


Copper 
anticipated, 


the 


copper 


evi- 


decline 
caused 
been 


sewhere, 


period 


tons © 


recent 
that 
tune 


for the 


sight 


to come, 


within and 


and up 


‘on at least 


it the employe 


ers to arbitrate combined 


leliveries show an increase of 4,253 
domestic deliveries are by no less than 


under- 
the 


ns to indicate a very steady 
considerable alarm 
consumers Certainly the tatter might 
* clecting to cover, at least to some extent, their 

of the steady 


recent 


ess, if not on 


be ex- 
view 
in the supplies. The 
: a Waning of activity in the American copper 
¢ indus.ris may have been to extent 
the exigencies of the political situation. Tne 
2.) tons in the exports is probably attribn- 
to the i domestic demand, as it is 
supplies are that sub- 
quurter must 


liute requirements in 


visible reports 


Tra some 

tated by 
ecline of 
increase 


table partly 


now so small any 


from 


ious that 


fantially “inereased demand one 


deliveries elsewhere. 
American stocks 
fons to 17,104 tons. 
the previous low- 
» end of June last 
visible supplies, as 


scessaurily be reflected in smaller 


sult of these rnovements, the 
further redeced ny 
constitutes a record low fi 


ar 

een 6,822 
sure, 
being tors ft ! t ti 
During 
by the 


C'o., 


year Avgeus’ 


Statist aOrnpils by Messrs. Henry R. 
ned by 1,582 tons, and con- 
the combine! and European 
1 during t!+ j criod by 8.404 tons, to the very 
of SLMS tons, w equal to less than 
supply This is a reduction of 80,000 tons 
with the corresponding date of last year, 
ymparison be carried back to 1910 the de- 
to amount te as much as 121,750 tons.” 
to the 19th were 20,036 


Limited, dee 
\merican Visible 


hich is 


as compared 

whiie if t 

cline is 
Expor's 


long tons 


Yowr 
of copper for August 


The fo 
nd, France, and 


devrense of 


visible copper supply in ting- 
thereto on Sept. 15 was 26,441 
ons in the past fortnight, and 
beginning of each month (in 


L.ONDON.- 


aflo: 
’ follows 
1910. 


100,022 
110,808 


sin 1908, 


0,580 


take Wik. 19 
Jan P . 7 
eb A.8 
March 
April Terr. 
rere 12,771 (3 0.918 
June 1 : 14,618 5, 84 
July 1 41,623 
Aug. 1 15,926 68,025 42,161 
Sept. 1 45,066 66,914 97, 45,073 
Visible supplies of copper at Rciterdam, Hamburg, 
and Bremen on Sept. 15 were a decrease of 
1,612 tons since Sept. 1. Stocks at Petterdam decreased 
500 tons, at Hamburg decreased 7256 tons, at Bremen 
decreased 356 tons. Visible supplies ef copper at Ham- 
burg and [otterdam and Bremen compare ag follows 
at beginning of each month (in tons): 
1912. 
13,400 
13,100 
11,500 
10,930 
10,121 
8,002 
6,045 
5,578 
4,696 
london. 
Pence. 


Sl, lug 


28,172 37,700 


5,926 ‘ens, 


1911. 
21,800 
22,600 
18,600 
17,300 
16,700 
17,70) 
17,300 
17,950 
18,450 

New York. 
Cents. 
WY, 
Wy 
wy 
tag 
61. 4 


Jan. 3... 

Feb. 

March 

April 

May 3... cccssecesice 


September 
September 
September 
September 
September 
September 








ae 
61% 


September 








Mines and Companies 


AUGUST COPPER 
record of the output of < 
producers for August, compared 
last year, (in pounds:) 

August, 
1913 


PRODUCTION.—Following is a 
1 number of prominent copper 
with the same month 
August, 
Decrease 
2.2), 
1,460,000 
14,000 


Anaconéa 
Arizona Copper 
Cal. & 

Chino 

Granby 
Greene 

Miami 

Old Dominion 
Phelps-Dodzge 
Shannon 
Tamarack 
Utah Copper 

*Increase. 

The porphyries 
Ray Consolidated, 
30,019,548 pounds, an 
August, 1912. 


4,514,000 
3,668,714 1528 
1,970,588 286 
4,044,000 
3,048,750 


1,664,102 
+, 186,000 


3,007,500 


858,000 
748.70 
06,000 
*2 701,411 
1,400,000 
O07, S45 
11,841,044 


248,000 f 
hams C07, 
10,620,981 1,220,068 
Nevada Consolidated, 
outputted last 
1,854,220 pounds over 


Chino, 
Miami 


Utah, 
and month 


increase of 


ees 

AHMEEK.- has declared a 
dividend of $3, 10, to stock of record Sept 
Three months ago $5 was declared; a year ago $5 


The quarterly 


payable Oct 


company 


om 
The company's dividend record follows: 
Gs c<sncnceunsewebae "B22.00 1911... .cccs 
18.00 
*Including present declaration 
- . . 

ANACONDA COPPER COMPANY. 
plant, designed to treat slimes and tailings, as well as 
original ore, by a leaching process perfected in the com- 
laboratory, is undergoing the warming tp 
process. Developments so far have proved satisfactory, 
although it will be some time before the plant is up toe 
capacity. If it to expectations it will mean 
not only a reduction in but a very marked in- 
crease in the company's output of refined copper, 
mated at at least 10 per cent. over the old methods 
By the first cf the year it should be apparent whether 
the new process is a success, and if so a complete in- 
Stallation will made. There are available at the 
Washoe Reduction Works millions of tons of tailings, 
the acemrtulation of Many years, all of which are ex- 
pected to amenable to treatment by the new 


Experimental 


pany's 


comes up 
costs, 
esti- 


be 


become 
process. 
. . . 
BEAVER CONSOLIDATED 
ed Mines, Ltd., reports for the quarter ended 
an available balance of $127,910 
l’res‘dent Culver says that 
have taken 
veins 


The Beaver Consolidat- 
Aug, 31 


underground de- 
few 


the new 
piace during the past 
encountered and 
lower levels of 
will found 


Velopments that 
resulled in 
on 


being 
some of the 
beleves that good ore 
ind is planning accordingly 
. * * 
COPPER COMPANY.—Aci 
August operations resulted in 
profit after payment of fixed charges. Mill results have 
not been of the best, as indicated by the fact that the 
of the ore values 
while the new 


weeks have 
opened 
property. He 

14m) feet 


new shouts up 
the 


as low as 


be 


ording to pre- 
a net 


LRADEN 
liminary estimates, 


old mill reeovered but 68.06 per cent 
‘mn August, against 71.70 per cent. in June, 
mill secured but 62.18 per cent., comparing with 68.20 per 
cent. in Production, which slumped materially 
during July, to loreal conditions, came back from 
1,046,000 pounds to 1,5 We compare cop- 
per outputs (in pounds) 
1,662,000 May 
1,178,000 June 
1,472,000 July 
1,148,000 August 
There was milled last month 61,874 
53.398 tons in the preceding month and 61,000 tons In 
August urderground developments resulted in an 
meters in Fortuna tunnel No. 2, in which 
the last G3 meters assayed 5.00 per cent. copper. 
“44 Fortuna assayed in its last ® meters 2.55 per 
Teniente No. 1 advanced during the month Gl 
meters. In the latter opening an average assay of 4. 
per cent. was recorded in the last 72 meters. July's 
assays in the same opening averaged 4.73 pert cent. cop- 


per for a distance of 38 meters 
. . 


June 
due 
2000 pounds 


1,148,000 

° 1,808,000 
oececee ee 1,016,000 
«+ + 01,572,000 


January 
February 


April 


tons, against 


June 
advance of 31 


copper. 


BUTTE AND ELY.—Receivership suit against the 
Putte & Ely to set aside transaction by which Giroux 
secured control of the property and turned it over te 
the Consolidated Copper Mines Company has been dis 
missed by District Judge McClearnan of Butte 

. . . 

GUANAJUATO CONSOLIDATED MINING AND 
MILLING COMPANY.—Reperts for the quarter ended 
June 30 last as follows, (Mexican currency :) Total value 
recovered, $350,246; working expenses, including mar 
keting, treatment charges, &c., $260,806; profits, $80,410 
expended on development, $15,796; balance, $4,645 
During the quarter 521 feet of development work was 
done. The mill ran a total of eighty-nine days and 
erushed 22,371 tons of ore. Concentrates shipped agere- 
gated 253 tons. The value of bullion was $184,244, and 
the value of concentrates $166,002. 

* . . 

HOLLINGER.—Announcement that the Hol- 
linger Gold Mines will increase its mill capacity by the 
addition of twenty stamps, making sixty in all, and 
bringing the total capacity up to 650 tons a 
Ground has been broken for the addition. 

. . 

INSPIRATION COPPER.—The company has applied 
to the New York Stock Exchange to list $6,000,000 first 
mortgage 6 per cent. convertible bonds, due 1922. 

. . > 

-KERR LAKE.—William G. Nickerson, of 
Kerr Lake, has just returned from a trip to the mine 
and reports that pumps are lowering the lake much 
faster than was estimatcd.. In approximately 
days of centinuous pumping the jake was drained about 
fifteen feet. ‘Due to this draining, a very important dis- 
covery of three small bul’ rich veins was brought te 
light, which: assay from-3,600 ounces silver per ton to 
5,400 ounces, Conditicns.a( the mine are. excellent, 

eee 


is made 


day. 


President 


eleven 


LAKE COPPER COMPANY.—The company, incor- 


‘porated under the laws of Michigan, has filed with the 





Fey —_ 2 
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Massachusetts Secretary of State a statement of its 
financial condition, dated April 30, 1913, which we com- 











pare, as follows: 
: 1912 
Real estate $163,000 
Machinery and equipment..... 252,037 
Cash and debts receivable.... 1,434 58,364 
Development ..c.cccccocssscees 835,350 589,091 
t Total Pebooccccccce $1,063,193 
Liabilities: 
Capital stock ......... . $200,000 $300,000 
Premium on stock sold........ 710,193 710,193 
RN A iin ir Ses ee oe ee 14,852 14,071 
Metal shipments eeccecee 248,346 38,928 


$1,063,193 





LA ROSE CONSOLIDATED.—The production of the 
company in August was 226,267 ounces of silver, having 
a value of $153,497. Sundry income amounted to $3,790, 
making a tote] of $137,287. Marketing and operating ex- 
Penses were $57,142, leaving a net profit for the month 
of $8,145. The cash surplus on Aug. 31 was $1,500,148, 


and ore on hand and ready for shipment, $306,055. Cur- 
rent liabilities amounted to $26,079, leaving a net sur- 





plus ot $1,780,124. 


NEVADA HILiS.—The preliminary estimate of pro- 
duction and earnings of the Nevada Hills Mining Com- 
pany for the month of August, just made public, shows 
that 4,368 tons were milled of a gross value of $78,150. 
The loss was $7,150, leaving a net recovery of $71,000. 
The expenses amounted to $31,000, leaving a net reali- 
zation of $40,000. The extraction was %1.5 per cent, 

* >. . 


NORTH BUTTE.—North Butte Directors have de- 
clared a quarterly dividend of 50 cents a share. Three 
The 


months and a year ago ) cents was declared. 








company’s dividend record since the first payment of 
50 cents on Sept. 30, 1905, follows: 
1913 *$2.00 1908 $3.00 
12... 1.70 Ei ini:6-0.cn we ee ee eet Ga) 
1911... 1.20 124M} T.25 
1910... 1.10 MODs cisccsvanseieuess 1.25 
1009 4.00 

*Including present declaration 

. al * 

SHATTUCK-ARIZONA COPPER COMPANY.—The 
company’s production for August and eight months 
(i913), was as follows: 

Copper Silver Gold. 

Pounds Ounces Ounces. 

ME. ob bnb.00ckncdetaneene« 1,001,624 22.275 BOO5D 

MUIGRE MONTHS .......cccesss 9,017,085 141,984 1,195.75 
* . * 


SOUTH UTAH MINES AND SMELTERS. — Oper- 
ations of South Utah Mines and Smelters during August 
were carried on at a slight profit. Production was the 
largest since September of last year, when the property 
closed, on account of strike, and did not reopen until 
1 months ot 














Mareh. Production of copper for first eight 
three years compares as follows, (in pounds.) 
113 1912 911 

January 189,678 386,704 
February 318,410 
March 300,007 
April 300,137 
BE” cccese 249,352 318,350 
June 170,879 158,661 
FO cttw sccccceseces 10,058 234,462 
August 256,689 

— ne car ere OL 10) 1,878,667 2,286,338 


Annual meeting will be held Oct. 20, but, owing to the 
fact that the property was shut down for seven months 
during the past fiscal year, no annual report will be 


issued. 
* * ¢ 


TONOPAH—Following is the record of production ot 
this camp for the week ended Sept. 13: Tonopah Min- 
ing Company, 3,300 tons; Belmont, 3,052 tons: Montana- 





Tonopah, 1,015 tons; Tonopah Extension, 1,130 tons; 
West End, 1,010 tons; MacNamara, 572 tons; Jim But- 
ler, 250 tons; North Star, 600 tons; Merger, 450 tons; 


Halifax, 75 tons, and Midway, 50 tons, making the total 
production for the week 11,484 tons, the estimated value 





being $272,190. The above valuation is based on the 
actual gross milling values of the ores 
. > . 
TONOPAH BELMONT—Tonnage and bullion for 


August were as follows: Number dry tons milled, 15,- 
482;. net value of ore, $315,142.50; number ounces gold 
bullien produced, 4,187.635; number ounces silver bullion 
produced, 397,754.00; net profit for August, $184,993.66, 
> * . 

TUOLUMNE.—Tuolumne’s statement. of earnings, 
from Jan. 4 to July 31, shows that operations were con- 
ducted at a Joss; 22,305 tons of were .mined and 
treated, yielding 1,310,569 pounds of copper, 46,875 ounces 
of silver, and 91 ounces of gold, with a total valuation 
of $133,819, after deducting freight and smelting charges. 


ore 








There was a balance carried-over from Dec. 31, 1912, 
of $202,762, which, added to receipts from ore mined, 
interest on deposits, &c., totaled $338,498. The dis- 


bursements, including $160,000, the amount of dividends 
Nos. 4 and i, together with mining, development, and 
running expenses, amounted to $301,917. <A balance of 
$36,581 is shown on the boeks, of which $34,509 is cash 
and $2,072 accounts receivable. The company is at pres- 
ent shipping 100 tons of ore daily, and is just paying 
expenses. Development work on the 1,800, 2,000, and 
2,200 foot levels has shown practically no ore of a ship- 
ping grade, and the company is planning to sink the 
shaft to a greater depth, possibly to the 2,800-foet level. 
a 

TENNESSEE COPPER.—Tennessee Copper Com- 
pahy’s production of sulphurie acid is proceeding at a 
rate of betwéen 18,000 and 20,000 tons a month. At the 
lowest figure the acid output is at the rate of: 216,000 
tofis & year) The Tennessee "Copper Company has not 
abrogated’ its coritract' with the International Agricul- 
tural Chemical Company nor mdde any change in the 
contract price. The matter of the development of the 
company’s iron ore deposits is in abeyance. On the 
present copper market Tennessee is making a handsome 
Profit on its copper output, with profits from its acid 
gales as “ velvet." There are no extraordinary develop- 








ments pending, according to 


company. 
7 


UTAH COPPER.—Producti 
981 pounds, against 9,849,043 
August, 1912. 





Comparison by 





an interest close to the 
* 

on in August was 10,620,- 
in July and 11,841,044 in 


months fvllows: 








1912. 1911. 

January 3,707,116 
February ; 
Ee 7,260,267 
(Se 8,169,248 
NEE Shien ah At edasa vecboue 10,312,605 10,068,336 8,391,870 
WU denis cncecccicsechss 11,687,949 9,234,465 7,908,685 
Ch cheb inks eke sense 9,849,043 11,160,084 7,555,407 
CE Giidugcacacdiass tues 10,620,981 11,841,044 9,010,669 

a * * * 

UNITED VERDE COPPER COMPANY produced 


about 3,000,000 pounds of copr 
was slightly less than in July. 


ver during August, which 
The output of this com- 


pany has been generally maintained of late quite evenly 


at a 3,000,000 pounds monthly 


basis. 


range of 


Mining Stocks 


price. for mining 


ftocks on the various markets last week were as follows: 





Transactions and the 

Stock. Market. 
ADVENTURE ..Boston 
Ahmeek Ca: Roston 
Alaska Gold ...... ... Boston 
Allouez ...... ....Boston 
Algomah .....-Boston 
Amal. Nev Boston Curb 
Amalgamated Copper. .DBoston 
Amal. Copper.....Philadelphia 
Am. » & Smeit Boston 





... Boston 


Boston 


Anaconda 


Arizona Commercial 





BAILEY Toronto M. 
Banner Colo. Springs 
WOE 6 icccswese -Toronto M 
3ig Dome . .Toronto M 
Bingham Mines..Boston Curb 
Pohemia .Boston Curb 
Koston & Corbin.......Boston 
Loston Ely Boston Curb 
Buffalo Mines.........Toronto 
Buffalo Mines.....Toronto M. 
Butte & Balakiala. Boston 
Butte & London..Boston Curb 


Butte & Superior Boston 
CRCRUS oivccases Beston Curb 
Calaveras Cop...Bosten Curb 
Calumet & Arizona Poston 
Calumet & Hecla . Boston 
Canadian Goldfields. .Toronto 
Cedar Talisman...Salt lL. City 
Centennial Con ... Boston 
Chambers-Ferlan..Toronto M 
Chief Con -Boston Curb 
CRE 6:04.04 jewaesee . Boston 
City of Cobalt reronto 
Cliff Cop Boston 
Cobalt Lake Forento M. 


Salt Lake City 
atevens esau ‘Toronto 
Peery Toronto M 


Colorado 
Coniagas 


Coniagas 


Con. Arizona....Boston Curb 
Contact -Boston Curb 
Con. Smelters ........ Toronto 
Copper Range .....Boston 
Cortez .. .....-Boston Curb 
Crown Reserve..Boston Curb 
Crown Reserve . Montreal 
Crown Reserve....Torcnto M 


Beston 
Curb 


DALY-WEST 
Davis-Daly 


Boston 


Dome Extension... Toronto M. 
Dome Lake ..Toronto M. 
Dome Lake ...... Toronto 
EAGLE BL. BELL.Bos. Curb 
El Paso...... Colorado Springs 
ree Colo. Springs 
East Butte ‘ Boston 
Ely Witch...... Boston Curb 
FIRST NAT. COP. .Bos, Curb 
Franklin .....0+ee++e.- Boston 
GE PU cccccsencacs Toronto 
Gold Dollar.......Col, Springs 





Gold Sovercign..Colo. Springs 
Goldfield Con.....Beston Curb 
GO cn ciiccccscces Toronto M. 
Goid Cnain.....Salt Lake City 
GEARDY 2... cc cccccecces Boston 
Granite Pimet........ St. Louis 
Great Northern....... Toronto 


..Tororto M. 
.....Boston 


Great Nerthern. . 
Greene-Canaiiea 


Greene-Can. frac.......Boston 
BAMPTON feces cccce Boston 
Hargraves ....Toronio M. 
Hollinger -....... Boston Curb 
Hollinger ... Toronto 
Hollinger ......... Toronto M. 
Houghton Cop....Boston Curb 
Hudson Bay....... Toronto M. 
INDIANA ........ ...Boston 

Boston 


Inspiration 
Jron Blossem...Salt Lake City 


Iron ‘Cap pid.....Boston Curb 
Isabetla .-Celo. Spgs. 
Island Creek Coal ....Boston 
Island Creek Coal pf...Boston 
Isle Royale ...........Beston 
JENNIE §8........ Colo. Spgs: 
Pe ee ‘Toronto 





Jupiter .. ---.-atoronto M. 
KERR LAKE ......-.: Boston 
Kerr Lake .......-. Toronto M. 
Kerr Lake .......... Loronto 
Keweenaw ...... - Boston 
Cre ‘Yoronto M. 
Kittie Lane........ Colo. Spgs. 
LAKE COPPER ...... Boston 
La Rose ........ Boston Curb 

Taecdos cies Toronto M. 


«.... Toronto 


























Sales. High. Low. Last. 
150 2 1% 1% 
3 2S Zs0 vse 
13,169 20% 19% 20% 
3 29 3614 3714 
240 2 I, 2 
4,100 1's 1 1 
6,912 SOS 7s 7s 
220 7 
440 21'4 
325 m1, 
15,757 51g 
11,606) .05%% .051%4 .051% 
6.000 01m .O11g .O1% 
f 35% .34 By 
45 12.00 12.65 12.65 
on m4 414 5% 
MO) 19-16 19-16 19-16 
a 0 80 
3,925 .82 06 one 
302.62 2.62 i 
AY 0245 O21, 
pa Aa ou 
33 
35% BT, 
03 03 
2 111-16 15q 
9% 6S GN 4 
He 44 445 445 
T7597 04% OAT, O41R 
7.000 01% OLN, .015% 
Ww) 615 ih] 1h 
14,00) .1514 .14 14 
TSS 11, 17-16 1 
1,038 45 43 4314 
DO) 44 44 44 
Mw) 2 » 2 
OK) 47 i) An 
ath) 1 «ld Pe 3 
28) 7.20 7.00 7.20 
2 7.05 7.05 





78 

















3914, «40 
30 30 ao 
1% 111-16 111-16 
2555 1.65 1.60 1.65 
6,100 1.74 1.60 1.63 
205 2 2 = 
2a 23% 23-16 2% 
S000 Dg 5 fly 
24 .19 20 
nd 2246 622, 122% 
tw 144 1 11-16 
WS BO Boe 
20 Hi, 
1,473 1 12 1214 
DOO 05 05 05 
4% 3% = By 
4% 3% dy 
600 053% 108% « . 08% 
P,000 10% 08 104 
5,000 .02144 .02% .02u% 
O15 2 115-16 2 
16,500 .0844 .O1% .0814 
1,000 .2814 .281%4 .28%4 
5,153 78% 75% 76 
GOO .36% £36144 .3014 
27,000 09%, 09 = 001g 
1350 HL) O96 


819 34% 33 a4 








30 SO 33 33 
70 319% 19 19 
2.000 0% 02% .02%° 

nO 1614 4 16% 
MO 17.25 16.25 17.00 
1,289 17.00 16.00 17.00 
20 3% 35% 3% 
* 8 70.00 70.00 70.00 
690 514 414 mg 
~) 16% 16 16 
400 122% 121% 121% 
34 5G B&. M4 
2400 1114. 10%. 11K 
O11 54% 33 3% 
42. 86 $5144 851% 
88> 21% = 20%).. 20% 
5,000 06 .. 06. .06 
4,500 16 16 -16 
21,500 .18 -15%-. .16% 


3% 37-16 311-16 
3.75 . 3.500. 3.75 


10 3.70. 3.70. 3.70 
2 My Wye 1% 
1,000.07 07 07 


1,000 .009 009: « 009 
3,157 7% 6%. 6% 
1,765 2% -.-2% 25-16 
1,400 2.27. 2.24 2.24 
1,00 2.28 2.25 2.25 

WW 3m Be 8% 

















Stock. Market. Sales. High. Low. Last 
Lion Hill Boston Cur i me 2 

Little Nir Toronto M 
Lucky Cross ......To 
MAJESTIC MINES..Bos. Ct 135 
Mary McK... Colo. Sps 1 OK 
Mason Valley ..... Bostor ! 
Mass Cons 
May flowey 
Mexican Metals 
MelIntyre 
McKinley-Dar 
McKinley-Dai 
Miami ..... 
Mich. Utah.. Boston ¢ x 

Mohawk Bostor f 44 i 
NE 


ronto M 11K) 


Bosto ( 
Toronto Mit J 
Boston « } 7-16 


ro 


2V. DOUGLAS. Boston ¢ t ; 6 
*Nevada Con.... Bost 17% 
New Arcadian . Boste old ? 2 20 
Nipissing .... ‘ I 
Nipissing Mines 
Nipissing Mines 
North Butte sosto “ 
peorth, Lake. «...... Bostor 35 1% 
OHIO COPPER. .Bosten Curt 
Old Colony... Boste 
Old Doi, tr 
Old Dominion... 
Oneco ae Boston Cur 4) ‘ ‘ sO 





rects.. Bos, Curt rE iM 


eo Bostor wt 
PEARL LAKE. To M. 101,81 2 1% 
BMearl Lake........ .Toront 7,000) ! ‘ A 
Peterson Lake T 
Peterson Lake. 
Pittsburgh 
Pond 
Pond 
Porcupine 
Porcupine ¢ 
Porcupine Imperial... 
Poreupine Gold. --Tor. M ur 07 Sig 
Preston FE. D. 
QUINCY ; Bost« = rr G3 
RAY 3 I Tif 
Raven 
ST. MARY'S LAND... Bost , $4 
Santa Fe ...... Bostor Ln 2 y 2% 


Toy 


Silver Peal 
Creek ; Bostor 1 Qu% ) 214 
Creek 6s... o4 0 
Crown.. Montreal 9 370 1.80 


vown.. Toronto M 1.444) 1.08 1.2 





San 
Shannon shaw ante Bost 2,8 i iS 
Stewart Boston CC 1 11 ‘ 16 
Superior & Boston. Bosto - 

Superior 
Swastika. . 
Shattuck & 
Silver 
Smoky 


Copper . Bostor s 26% 26% 
.Toronto Mine 0 Gan n ‘ 
Arizona Bost 24 4 2 
King Con. Salt 4 2 
Dey Boston Cur TT ‘ 01 
South Lake.......Boston Cun ‘ ‘ 4 4 
South Utah 
TAMARACK ..........Bosto 5 
Temiskaming 


Temiskaming ‘ Tore ‘ i fi., ly 
Tintie Cential I 
Tonopah Ext i P 
Tonopah Belmont Phil { 6 
Tonopah Ext. 
Tonopah Mining .. Phili 2 1 4 4% 
Tonopah Victor Bos. Cur 1 { 4 
Tre: heway -Toronto Mine 4) 0 
Trinity Bost 124 1 4 
Tuolumne .... ose Ie en 

UNION CHIEF ..Salt Lake ‘ = AMF 3 
Union Co, 
U. S. Smeit 
U. S. Sm. & 
Verade 
Por« 
Tintie.. 


Bost 
I 


& Ref 
Ref. pf 
.-Boston C 
foron'o Mine ALL , 


Salt Lake © Pr , , se 


United 
United 
United 
Utah Apex 
Utah Consol : Bost ” 0 “ 
*Utah Copper. .....Bostor OGD E 

WETTLAUFFER, Tor 
Wilbert .....<«. Salt Lak 
Winona Bost r . “5 
Wolverine, .....-.......Bostor a ‘ 4414 114 
Wyandotte Bost« 10M on ‘ mp 

YUKON GOLD. 








Boston Cur! 0 ‘ 


Western Mining Stocks 
The following are the closing bid prices on Saturday, 
Sept. 20: 


Alpha Con.........0.. 02 lia ‘ 
RUBBER. 5 00 oc cscccreee . .06 Mexican 12% 
Belcher es coeeeseoees enta I rc 
Best & Belcher..... (5 Ophir 

Caledonia ,.........+....1 
Challenge Con ver . 
Chollar . o6adaeis 03 Savage 2 if 
Con, Cal. & Va..... ! 

Con. Imperial 
Crown Point 
Gould & .Curry......... .03 3 ow Ji é 
Hale & Norcross...... 07 


TONOPAH. Comb. Fré <a 
BIE nn coscccccccss 168 Ded Dais 02 
D'field Bl. § : , 01 


Florence 


Jim 
McNamara Sle-o'c 0 80d moe! whe 
ED ins cba pee ag 6.9.0,,00e 
Mizpab Exten....... 41 Goldfie 
Montana .1,25 Goldfield 
North Star 

Rescue Eula............ .15 
Tonopah Exten.........2.00 Lone ar ve O1 
Tonopah Merger..... 
West End * 

GOLDFIELD 

Atlanta betes 
C..D, Deora 
Booth 





09 Great 


Jumb« 








COLORADO. 

Bid. Asked. Bid. Asked, 

Dr. Jackpot..... 5% 6 Jackpot a1, 4 
Elkton ,........ 55% 457% McKinney og. 
ME PASO ....2.0-. Old Gold : 154 2% 
Findlay ........ 2 3 Portland . 96 
Gold Dollar..... 10% 11° Vindicato i 90 
Isabella 10% 11% R. B. H 


3909 
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Barren Record of the 
I. W. W. Movement 


How Pitiably the Results Obtained Contrast 
with the Furor, the Discontent, and the 
Distress Produced 
Almost every day in the papers from widely 

separated cities are to be found items of news re- 
lating to strikes inaugurated and managed by the 
Industrial Workers of the World. Most of them 
are ostensibly of local interest, and, being appar- 
ently unrelated, they give no impression of the ex- 
tent of the general movement. The I. W. W. was 
for a time regarded as an unimportant body of 
fanatics, banded together for the purpose of de- 
stroying industrial peace, to their own profit. 
The belief in their fanaticism still persists, but no 
one any longer considers the movement unim- 
portant. The organization is founded upon the 
fallacy that employer and employe must always 
be at war. In the preamble to its constitution it 
says: 

The working class and the empfoying class have 
nothing in common these two classes a 
on until the workers of the world 
organize as a class, take possession of the earth and 
the machinery of production, and abolish the wage 
stem We find that the centring of the manage- 
ment of industries into fewer and fewer hands makes 
the trades unions unable to cope with the ever-grow- 
r of the employing class. The trades unions 
foster a state of affairs which allows one set of 
workers to be pitted against another set of work- 
ers in the same industry, thereby helping defeat one 
Moreover, the trades unions 


Between 


strugcle must go 
Ss) 5 


ing powse 


anether in wage wars 
aid the employing class to mislead the workers into 
the belicf that the working class have interests tn 
common with their employers These conditions can 
be changed and the interest of the working class 
tpheld only b : rasar tion formed in 
Was that all it embers ny one industry, or in 


such a 
all industric work whenever a 
strike or department thereof, 
thus making ar an injury to all In- 
stead of the conse: . ‘A fair day's wages 
fair day's 

banner the revol 


must inscribe » our 
Abolition of 
mission of the 


for 1 
hword, 
the wage syster t is re hi rie 


class with capitalism The 


working 


army of product ranized, not only for 
“r dav 3 


on produc i 


ipitalists, but also te 
pitalism shall ha 
industrially we tre 


been 
rown ley 
& the struc re of th new society within the 
ell of the old The org zation differs from syn 
dicatism in that creat stre is laid upon having a 
respond, cell for cell 

industry itself, and 

new union on revo- 
attempt to hinge 
‘f-date craft unions 
blended the 


i hism und 


prac 
syndi 


in all three 


The actual results obtained, if not absolutely 
nil, are yet out of all proportion to the furor and 
Lawrence 


distress produced. The textile strike at 


is a good illustration. It was partly through the 
efforts of Joh ro!d President of the United 
Textile Workers « merica, that strike at 
last was settled ‘ to The Annalist he 


this 


says: 
Livery strike wh I. W. W.'s have atlempted 
’ 


to handle he *‘xtile industry since they first 


started in at Lawrence January, 1912, has ended 
disastrously for the workers After over two months 
ndering of the strike funds 
Workers of America 
Situation, backed up 
finally 
succeeded in submitting a proposition to the manu- 
facturers which was accepted. The 
called for increases in wages ranging from 5 per 
cent. te the highest paid workers to 25 per cent. to 
the lowest days after this proposition 
hed been accepted by both sides employer and em- 
ploye, the I. W. W.'s held a mass meeting on the 
Common, put up the very same proposition to the 
remrant of followers they were still able to retain 
principally foreigners, and voted to return to work 
under the proposition which we had secured 

Little Falls, N. Y., was another Place where they 
secured a foothold for a few weeks with the same 
disastrous effects. Several riots, numerous arrests, 
finally repudiated by the rank and file, and the situ- 
‘tion adjusted through a joint conferenco Started by 
the State Board of Mediation of New York and par- 
ticipated in by our International Organizer, Charles 
A. Miles, and myself. We secured a 10 per cent. in- 
crease in wages for all piece workers, and the same 
rate of wages for the day workers on the new work- 
ing schedule of fifty-four hours per week, as for- 
merly prevailed on the sixty-hour schedule 

Hazleton, Penn., was another tnstance of the 
failure of I. W. W. methods. For six weeks the 
City of Hazleton was in a state of turmoil. The 
usual results followed—repudiation of the I. W. W. 
leaders, two of our women organizers sent for, tne 
strike setticd on a substantial increase in wages 


of riot, bloodshed, and pl 
at Lawrence, the United Textile 
teok a hend in the Lawrence 
by tne American 


Federation of Labor, and 


Proposition 


paid Ten 





for the 1,200 employes, besides many other griev- 
ances that had obtained for years being remedied. 

Paterson, N. J., is still fresh in the minds of the 
pcople and marks one more miserable failure of 
I. W. W.-ism. 

I. W. W.-ism has been tried and found wanting, 
its doctrines are unsound, its policies at variance 
with our American ideals, its leaders have waxed 
fat on the spoils taken from the funds contributed 
by many well-meaning people, who were led astray 
by the spectacular methods adopted by these clever 
impostors masquerading under the guise of eman- 
cipators of the wage workers. 

The same story could be told of nearly all of 
the I. W. W. strikes. In none of them has real 
success been met, except where the American Fed- 
eration of Labor or allied organizations have 
stepped in and brought about a compromise. 

The result of the Paterson silk strike was but a 
repetition of the Lawrence experience up to the 
point where the men gained none of their de- 
mands. Twenty-three weeks of strife ended in a 
loss of $5,500,000 in wages, at least $1,000,000 to 
manufacturers, and the ruin of the business of 
many small merchants not involved in the dispute. 





Developing Men 

There is no undertaking so humble or so great 
that it can be performed acceptably without due 
attention to the matter of detail. Any contractor 
can tell you that there are degrees of efficiency in 
digging, in laying bricks, or making mortar, just 
as there is in designing the intricate plans for the 
construction of the skyscraper. 

Every woman knows that the laundress, who 
is a mere machine, and who soaks and serubs the 
clothes where her mind is engaged with other 
things, does not begin to do her work as well 
as the woman who pays attention to the wash 
tub details. 

It is easy to see why the principle should grow 
to have more effect as the importance of the task 
increases. 

Attention to details, however, does not imply 
that a man necessarily attend to all details himself. 
In any big enterprise that would be impossible, 
for a one-man business is hemmed in by restric- 
tions which prevents its growth beyond certain 
well-defined limits. 

John D. Rockefeller could never have created 
the Standard Oil Company if he had confined him- 
self to such lines. He had the genius for taking 
pains, but his genius pointed in a different direc- 
tion. He took pains to construct a perfect organi- 
zation—a machine that was so complete in all its 
details that it would run smoothly whether he 
was there to watch it or not. Instead of spend- 
ing all the energy of his brain and body in sticking 
postage stamps and opening oil wells he exer- 
cised his genius in discovering and developing good 
men until they were able to do such work for him. 

Tron City Trades Journal. 


Imprisonment for Sleeping on Duty 

At Lynbrook, N. Y., Frank J. Berbitz, a railroad 
crossing flagman, was recently sentenced to sixty 
days in the Nassau County Jail for having fallen 
asteep at his post. He was flagman at the cross- 
ing of the Long Island Road when two men in an 
automobile recently. A week 
later, between 8 and 9 o'clock at night, a train 
came along, and it discovered that no one 
was on duty at the crossing. The train was stopped 
and Berbitz was found asleep in the flagman’s 


were killed or 80 


was 


shanty. 


Mortality Among Trainmen 
The following table, showing the injuries sustained 
and deaths of United States, 
Ink}, was presented as evidence in the Kastern Railroad 
Arbitration, by I. J. Warner, statistician employed by 
the conductors and trainmen 


trainmen in = the since 


Trainmen Tr'men 
Injured Killed 
per 1,000) per 1,000 
Empl'd. Empl'd. 

5.48 
105.87 
106.49 
1IS.8t 

SS. 

99.05 


Trainmen 
Injured. 
14,6581 
16,04 
srs 
Woda 
14,051 
15,765 
17,009 
14,771 


Trainmen 
Employed 


NFARRAANHNAS 7 


We 


1,259 45,658 





Collective Bargaining 


Colorado Miners to Strike 

Ten thousand miners have been, ordered by the 
United Mine Workers to strike Sept. 23. Probably halt 
of these are employed by the Colorado Fuel & Iron 
Company. 

The resolution to call a strike followed the persistent 
refusal of the operators to confer with union leaders. 
The main issue of the strike is union recognition. 

Vice President Hayes of the United Mine Workers 
Says the coal miners’ strike, effective next Tuesday, will 
be confined to the Colorado field first. It is believed 
that other States will be affected later. 

Jesse F. Welborn, President of the Colorado Fuel & 
Iron Company, declares that under no circumstances 
will officials of the company meet representatives of 
United Mine Workers of the World before Sept. 23. “I 
am convinced that not more than 10 per cent. of the 
men will walk out,” he says ‘“‘Our mines will be 
worked throughout the strike. The Colorado Fuel and 
Iron mines supply coal and coke for big Pueblo steel 
plants. The company has been storing coal for weeks, 
anticipating a strike, but the supply now on hand will 
not keep the mill running to exceed sixty days if @ 
complete tie-up results from a strike.” 


Arbitration of Chicago Dispute 

Final conferences are being held by the Building 
Trades Council and the Committee of Building Con- 
struction Employers’ Association to consider the pro- 
posed arbitration agreement. The meeting held recent- 
ly is said to have been very successful, and it is 
believed the agreement will be made in a short time. 
There is complete harmony on the main question, only 
the details being left to work out. Both President 
Simon O'Donnel! of the Building Trades and President 
Gindele of the Contractors’ Association said a satjs- 
factory agreement would be made soon 





The Lake Copper Strike 

The situation at Houghton and adjacent territory is 
not much changed, though there has been less disorder 
in the district than at any time since the men went out. 
The hope that the Western Federation of Miners would 
accept mediation of the strike by a committee of the 
Copper Country Commercial Club was dispelled when 
The Daily Bulletin, published by the federation, made 
a severe attack on the club and members of the com- 
mittee. On Wednesday John A. Moffitt, investigator 
of the United States Department of Labor, had a con- 
ference with a commiltee of mine managers, but it does 
not seem likely that he will be able to accomplish 
much, as the employers are still firm in their attitude 
toward the Western Federation, and absolutely refuse, 
under any circumstances, to have any dealings with its 
members, 


A Big Strike in Great Britain 

England is once nore threatened with a great rall- 
way strike. It is estimated that °4,000 men are now 
idle as a result of the trouble which began with a tram- 
way dispute in Dublin, and rapidly spread to Scotland 
greatest trouble was 
walk-out of men employed in the 
tied up freight traffic 
Situation 


ind) England. The experienced 
it Liverpool, the 
railroad yards having practically 
at that Thursday, however, the 
issi:med a less threatening when the Liverpool 
accepted the otfer of the managers to rein- 
state men who were willing to handle traffic which, 
under the law, the companies must accept. but they 
acceptance conditional upon the a qules- 
and other strike cen- 


port On 
aspect 


strikers 


made ther 
ence of the men in Birmingham 
tres to the plan. 


Mothers’ Pensions 
Ten women have been granted pensions under the 
mothers’ pension law enac at the last session of the 
l.egisiature in the State of Wash'ngton. These were the 


fiist pensions sanctioned, there having been fifteen cases 


heard, three being denied and two referred for further 


while the ten applications w granted 


investigation, 
The largest pension granted was ft 3 q 1 month 
to a destitute widow with 
other ises ranged from $15 a 


seven childre The amounts 
month 


granted 
the circumstances of the petition- 


to $50, aceording to 


ers 


Workmea’s Compensation in West Virginia 


West Virginia's new Public Service Commission re- 
ports that “02 coal-mining 


three-fourths of total coal mine em- 


companies employing 62,564 
more than 
State, wiih monthly pay rolls aggregating 
notice of their intention 


Then, 
ployes in the 

on, have already 
advantage of workmen's compensation law en- 


filed 
take 
acted at the last session of the Legislature. 

Under the law the Public Service Commission fixes a 
rate of assessment on employers not to exceed $1 for 
each $100 of pay roll. The employer pays % per cent., 
the employe 10 per cent. of this assessment. In case of 
injury the employe receives half pay, but not more than 
$8 or less than $4 a week while unable to work, and not 
more than $150 for medical, nurse, and hospital services, 
If he is killed, the State pays his funeral expenses, not 
exceeding $75. In addition his widow gets a pension of 
$20 a month until she dies or marries again, while each 
child gets $5 a month until it attains the age at which it 
can be lawfully employed. If there is no widow or child 
under age, other dependents may receive not more than 
$20 a month for six years. Benefits are made exempt 
from all claims of creditors and from any attachment. 


Chicago Engineers Lose 

The Arbitration Board denies the Belt Line and Chi- 
cago, & Western Indiana engineers’ demands, finding 
that they receive more than on four-fifths of the other 
roads. The principal question was pay. Engineers in 
transfer service @emdanded $5 a day of ten hours or léss, 
and 50 centS an hour overtime. Switching engineers de- 
manded $4.50 and 45 cents overtime. One ruling favor- 
ing the engineers concerned work-train service, which 
was raised from $4.15 to $4.59. Other questions involved 
duties outside of locomotive driving. The board decided 
that men need not do extra work at any point where it 
is possible to keep laborera stationed, as at roundhouse, 
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Speculators Reap Fortunes from Enter- 
prise of Utility Builders 

Frank Hedley, Vice President and General Man- 
ager of the Interborough Rapid Transit system 
and of the New York Railways, in New York, in a 
recent address to the Electric Club of Chicago, 
showed how it pays big cities to put money into 
the development of rapid-transit facilities. The 
improved transit facilities develop property in out- 
lying districts, real estate values are doubled and 
redoubled, and the city gets its money back, with 
increase. 

He told of the growth of the Borough of the 
Bronx, in New York, from the opening of the 
present Subway; great tracts covered solidly by 
woods turned to solid stretches of buildings. Tax 
assessments from $226,000,000 in 1903 have giown 
to $700,000,000. Owners of lots reaped increases 
as high as 500 per cent.: 

The leap in values caused by 
facilities in the Borough of the Bronx 
taking actual sales in 1913, as compared with 14, of 
parcels of land in that borough. At One Hundred and 
Forty-ninth Street and Third Avenue a 


transit 
by 


inereased 


is shown 


piece of land 


bought for $749,600 in 1904 was sold this year for 
$1,188,000, and a neighboring plot increased from 
$876,900 in 1904 to $1,546,500 in 1918. 

At One Hundred and Seventy-fourth Street and 
Cretona Park, toward the end of the West Farms 
branch, property valued at $218,200 in 144 is now 


assessed at $1,410,000, being 1 per cent. assessment, 


which is now the rule in New York City for taxation 
purposes. A neighboring plot, valued at $274,800 in 


1904, is now worth $1,487,300. 

The increase returned from the 
property more than repays the city for the investment 
of its funds in the subway extensions in the B 
and the present active state of the realty 
wherever the contemplated extensions will go, 
a correspondingly high increase in realty values and 
eorrespondingly increased tax values to the municipal- 
ity. 

The providing of rapid transit to these new 
districts left the downtown centres of old Manhat- 
tan free for business and gave an opportunity for 
people of little means to get out of crowded, un- 


taxes levied on this 
onx, 
market, 

shows 


healthful tenements to the open spaces at the 
north. Mr. Hedley said: 
Joseph P. Day, who is perhaps the largest real 


estate operator in New York City, estimates that over 
6,000 families a month are leaving the congested dis- 
tricts of Mannattan and moving into the outlying 
boroughs because of the facilities now afforded them 
of quick transit with a 5-cent fare. It 
lowering rate considerably 
the workingman 
with good health and good morals. 

The transit companies and their stockholders, 
however, were not profiting as largely by their 
own work as real estate holders had done. He 
thought that the public ought to consider the 
wealth that a transit company developed for a com- 
munity and let it have some opportunities, too. The 
Aera, monthly magazine of the American Electric 
Railway Association, commenting on the showing 
that Mr. Hedley made, says: 


upon the 


has resulted in 


the death and granting to 


surroundings much more compatible 


It is a striking commentary idea of justice 
and fair play, which governs the many 


conditions, 


self-appointed 
that while 
to the ex- 
the 
of 


cases quoted 


regulators of modern economik 
owners of real estate are allowed to profit 
tent of ™“M) per cent. through 
property by the 
service corporations, as in some 
Hedley, in which they had no share, 


in 
public 
Mr. 


doctrinaires are a 


more than rise 
values ente 


caused rprise 


by 


unit in denyIng to these very corporations a return 
upon their Investment, at all commensurate with 
either the risk taker, or the industry and ability dis- 
played. 

Five hundred per cent. in eight years for the prop- 
erty owner, who has done nothing to improve condi- 


tions, and a rarely reached limit of 7 per cent. a year 


fer the corporation which through its efforts has 
made the 500 per cent. possible! 
It is idle to argue that the public service corpora- 


tion receives its rewards in increased patronage caused 
by the additional population, since the regulators limit 
the return and argue for restricoons which fix a 
Maximum profit beyond which shall not be 
allowed to go. 

To those who are interested of 
modern cities it should be a subject for deep thought 
as to whether, if public service corporations were al- 
lowed a just share in the prosperity they create, ex- 
pansion, extension and improvement in transperta- 
tion facilities would not be accelerated to a degree 
that would greatly hasten the coming of the millen- 
which they aim. 


returns 


in the development 


nium at 





Electrification Costs 

Allen H. Babcock, electrical engineer for: the 
Southern Pacific Company, read a paper’ before 
the American Institute of Electrical Engineers a 
fortnight, ago. in which he gave the figures of an 
estimate he: had made for the electrification of 
sixty:seven miles of the Southern Pacific over the 
Sierra Nevada Mountains. He figured a cost of 
$7,172,600, which would be reduced to $5,707,700 
by crediting the release of steam locomotives va 


ase . 











ued at $1,464,900, to be used elsewhere, for the 





project. Then he made a comparison of annual 
costs, including operation and interest on the 
money spent in electrification, as follows: 
Steam. Electric. 
Substation labor and supplies. ianese -axgaee 59,700 
Power house labor and supplies.........  «..+++ 84,780 
Transmission and contact system main- 
tenance pater twerctesenassesaceace. Saehen 36,576 
Maintenance of way as affected by loco- 
motives, estimated .......... . .$126,890 $3,285 
Locomotive repairs .....0..cccecceecesss 210,000 70,701 
Enginemen’s wages : .. 48,300 29,100 
 eibhh dats hae eps deprandudetees e . 240,852 100,530 
Total annual cost. A ee .. $687,082 $464,072 
Bond interest on cost of electrification 
ee ee QU. io destino ce dn atecuscecane euneee 








$721,519 





Net totals exclusive of depreciation. . $687,082 

By purchasing power and saving the cost of 
generating and transmitting current, he figured 
that direct saving could be made only if the cur- 
rent cost less than 0.45 cents per kilowatt hour. 

He thus figured that the change to electricity 
would not show a profit if calculations were based 
only on duplicating the steam service, but he 
thought in the great majority of cases the profits 
of electrification might be obtained indirectly, 
through increased track capacity or similar ef- 
fects incident to electric operation. 


Accident Costs 


The following excerpt from the annual report 
of the Interborough Rapid Transit Company of 
New York shows how large a tax upon such a 
company is the cost of accidents: 

“During the year the company voluntarily 
settled 3,063 claims for $191,950 before any suit 
was brought, and compromised 385 suits before 
trial for $149,836, an increase of 845 claims settled 
and 132 suits compromised over last year. Not- 
withstanding this expenditure, however, 703 actions 
for personal injuries were brought, an increase of 
101 actions. The total judgments paid during the 
year aggregated only $20,557. The disbursements 
for claims, suits and damages amounted to 1.11 
per cent. of the gross operating revenue, and the 
expenses incident thereto were 0.47 per cent., mak- 
ing an aggregate for the year of 1.58 per cent., an 
increase of 0.27 per cent. of the gross, or $106,262.” 





Expense of Dust-laying 

The Twin City Lines have used road oil, 40 per 
cent. asphalt, for several years, sprinkling between 
thirty and forty miles of streets to a width of eigh- 
teen feet. Where the streets have been macadam- 
ized, three applications only—of about 1,500 gallons 
to the mi'e—keep the track allowance in very 
good condition. Where the streets have not becn 
macadamized three applications of 1,800 gallons to 
the mile give poor results. The cost of the oil 
used when bought in tank cars has varied during 
the last three or four years from 3% cents to 4% 
cents per gallon. Use of oil car and labor is about 
$6.50 per mile for each application. 








PUBLIC UTILITIES NEWS 





AMERICAN PUBLIC UTILITIES 
THs. hh. Incrense. 
July gross S148,G70 $130,078 
Net a4 O44 3,173 
Ten mos, gross 1,s 7 1,640,050 
DOD. c8csda«> . var S43,682 710,498 
The surplus after charges and preferred div dends 















for the ten months was $207,441 
* * » 

AMERICAN RAILWAYS CO. has issued its pamph- 

let report for the year ended June 30 as follows: 
190 wie 1. 
Income from subsidiary cos $OS4,015 SS5LS08 SS05 90°5 
Mise clHaneous incomes 4.451 
NRE: DONAS oo saic ce scanens S10,414 
General experse 3,819 
Interest of funded debt 377.750 370,400 
Tax and miscellaneous....... 16.49 
Total deduct , arr ee 
Net income 
Dividends paid TZ BNE 
Surplus. ......--.-; TIO 
Previous furplus....cceccece. a4, IST 
ED MOIR. on cc cc ctceeceses 109 
Adjust. debit.... meee 2,437 
Profit and joss, surplus........ O4ASA36 G25.199 554,187 
eee 
CITIES SERVICE COMPANY Report of earnines 


for August 


1913 


Increase, 





NE bass ce cepasen cee 
BN than akansomegeee 

Pref. dividends ...... 

Common dividends 4 

Surplus ..... ae 15,102 

12 months gross....., 1,540,091 

WONG fb 6 Gv nc vs vot ddaje obs 1, 428.5355 

Preferred dividends 711,880 132,629 
Surplus . ow. sessecsee 375,051 W235 95,516 


Accumulated surplus to Aug. 31, 191%, $856,528, 
,; * * 

COLUMBUS RAILWAY AND LIGHT COMPANY.— 
Directors of this company and those of the Columbus 
Railway Company, the Columbus Edison Company, the 
Columbus Light, Heat, and Power, and the Columbus 
Railway, Power, and Light Company have postponed 





























final action on the consolidation of the first fe om- 

panies undér the latter eorporatior ntil Ne I 
* ¢ * 

CONSOLIDATED GAS, ELECTRIC LIG r&! W- 
ER COMPANY of Baltimore annu: eport fe t 
year ended June 30 1913 If 
iross income.. re $6,114.97 S7 $4,S¢ 
Expenses & taxes........ 2,963,180 2,642,88 24 140) 
Net earnings............. 3,151,793 2,822, 40M ( 
Fixed charges..........00. 176,767 1,4 i 
ths > oo Gc duke oo oul. 175,072 1,4 
BAVIGOMER. 2 ciccccscves F S10,¢ 744 O34 
ND es aad we SO4 r s s 
Reserved for depr... 460,000 4 20 
Special reserve O44 
Surplus ‘ . ; 14 | 78 

¢ + 2 

DETRO! DIS¢ 

T e 
August gross........ $40 i $ 91 
Net ase A 137 iM 1004 
Surp. alter chs. and dey 38.010 t 18,723 
Eight months gross + TO 2.740.508 766,225 
arene Per 1,443,254 1 tb, 1536 O7.098 
Surp. ofter che. and de Hot tit OLS 

a 

ELECTR PROPERTIES CORP« ‘ An- 
nouncemernt is made that holders of the prefs ed K 
of the Electric Properties Corporation wil! short) e- 
ceive dividencs on the preferred stock « e€Cc- 
tric Properties Compay for the period extend trom 
Feb. 1, 1910, to Sept. 1, 1: hi é ordance 
with the plan adopted by stockholders of toa ompany 
when the Electric Properties Corporation }t ht the 
properties of the Electric Properties £ 
20. The dividends will he paid and 
partly in five-year 6 per cent otes of the ri on 

GREENVILLE, SPARTANSBURG & I ON 
RAILWAY.—The company has de ed se 
of $2,500,009 in its capital stock The new « al will 
Le used in finencing the new ine of the pany of 
about 50 miles between Gastonia dst 1 With 
the completion of this nk tne D actic é vill 
have a throveh route of 205 miles etwee tte, 
N. C., and Augusta, G; tt he 
northern and southern di ons of t Pie t North. 
ern lines and make jt one of the imr ile 
way stem syS ems of the ou 

oe © 

HAVANA ELECTRIC RAILWAY, LIGH 
ER COMPANY.—Traffie Receipts I 
partment, week ending 101 » ease 
PN Disk eccewesse. $56.65 $51,2 $5,442 
Car mileace.. 204,914 184 0,545 
Jan. 1 to Sept. 14 $1,007,841 801.1 6,702 
Car mileage i 7,363,064 6.411.724 1344 

a 

JEFFERSON CITY LIGHT, HEAT & I i OM- 
PANY. The installation of a mur pal lighting plant in 
Jefferson City is unde consideratic and pert 
has been employed to prepare pk ane 

* > > 

KINGS COUNTY ELECTRI IGHT & Peé ER 

11 181 iid 
August gross. $421,084 $875.82 $358.596 
Net after tax and dep: 144), 76 10 SS1 
Other inceme.. ‘ ae 5.774 $392 73 
Total income... rake 145,06 O4.0R8 IR SS4 
Surplus after charges....... 74,781 7 tit ; 
S months gross 5 8.630, 22 t ; ‘ 8 
Net after tax and depr j - 1 ‘ > 
Other income......... F 13,429 7,4 $4,641 
Total income..... 1,401,742 1,229 1,156,797 
Surplus afte: harges 811 G44.48 f 701 

MAGNOLIA POWER % PI to «ft t ta li,- 
“oO horsepower hydro-electric plant Pe 1 
on the soutn branch of the Pot ‘ t Ss eld 
West Va., to transmit electricit r I . 
field, Romney and p0ints in We \ 

ees 

NEW YORK RAILWAYS COMPANY heports for 
July in coniparison witt } a 
year ago 2s follew é 
(jross operating evenue =1.174,.4t4 b 48 
Net operating revenue ° i4 GSS 
Taxes > 
Other income i *T S47 

Votal incor $ ‘ SHO 
Intorest on uncel ng ‘ é 224 4M 8 

Balances nr ; $148 SUT 
Interest on first 1 1 estate 

finding 4 ype ent ‘ *11 

Surplus tTeert : ( S008 
Operating ratic 61 ‘ 
Passengers carried (re ) 1 7 

*Decrease 

The onerating experses show ibove include reserves 
impesed upon the company hy « rv- 
ice Commission now it { 

* « 

NORTHERN OHIO TRACTLON ND LIGI he 
Public Utilities Commissicn of Ohio has i oved the 
application of the company r per sior © issue 
$1,500,000) coliateral trust 6 per cent. be den, 
Miller & Co. of Cleveland have ar nged t« é c the 
issue. 

PACIFIC GAS & ELECTRIC—Stockhold e ap- 
proved an issue of $7,00)),000 € 64 ol- 
lateral trust notes rhis issue w t ove: the 
California Railroad Comm’ ssion or 1 MWh 
10 have been sold to ¢ a te of New Yor ers 

**¢* 

TPACIFIC TELEPHONE & TELEGRAI ear- 
ing before the California Railroad C« ? ele- 
phone toll rates, President McFa T « the | Tie 
Telephone: and Telegraph Con test t the 
reproduction cost of the pro] vithin 
California was’ approximate) $57.0000,000 he 
present value of! its holdings was probat 85 nt 
of that amount. He said that hould the ission's 
preposed new rates go into effect, the con lat 
earn only” : . cent. on a Vz tic f $51,000,000, 
or about $1,250, within the St rhese sures 
made no provision for charges on $52,000,000 ¢ per 
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Stock Market Sales ig Low. Last. 


Con. Gas 4\%s 3altimore $6,000 { Us, ° a 
Con. Gas 4's, 5..Baltimore $2,000 ; ; CWs I es 

Con, Trac. N : Phila 24 24 T2y 
POWER 


kholders has 


“i 
| 
| 
} Con Trac. N. J. 5s.. Phila. $1,000 
i Consumers’ Gas ‘oronto 70 re H 
| DETROIT ELEC. RY Mont. , 73 FORECAST AND COMMENT 
Duluth-Supet : Toronto 45 it 
4 »: pep a E. H. GARY [ feel more hopeful in regard to the 
immediate future of this country than I have felt fora 


E. s . & SU ; Louis 
nd r ele c ‘ Boston su 

Balt. $8,000 994 wut, long time. I understand that the money value of this 
1 - 1 1 year’s crops will be about $9,000,000,000, ar I do not 





Boston 
é Boston ¢ think that any financial apprehension need be feared 
HARWOOD E [Cc . Phila ( for a country that car produce out f the ground that 

sLINOIS amount of crop value annually, to i0thing of the 
mineral products teports which I have received of 


the earnings of the Steel Corporation ang other steel 








jelphia $7,000 , . companies here are very good, and tonnage reports are 

.Phila 200 : : a) 1lso pretty good. It is the general opinion in Europe 

Phila “yw Sli, " not directly connected with Mexican affairs that this 

Phila $5,000 \ country will handle the Mexican matter judiciously and 

St. Louis $1,000 On fairly. The attitude of these people is that they will 

4 Chicago $1,000 7 Th Stand behind this country in its efforts to restore order 

Tran Phila 21Yy = in Mexico. Therefore, if this country will take a stand 

ehigh l Tran. pf. Phila “ for the restoration of peace and order in Mexico, they 
*MACI ; eT , ‘ can depend upon the moral support of European coun- 
Montreal Ty } tries 

Toronto =| i7 

Pitts 0 

S. Fran. $1,000 


. - * 

NATIONAL NEWARK BANKING CO N. J.)—Very 
little complaint is heard from the majority of manu- 
facturing concerns in this section The products of 
Newark factories are so varied and their markets 50 


widely distributed that local conditions have very little 
-e of caution, 








Baltimore 
Boston 
Boston 
Boston bearing upon their affairs. The same deg 

however, as to Overproduction, &c., as exercised by 

other business concerns throughout the country, we 

A } find has been applied here. Many report excellent bust- 

H. Ss..N. ¢ ‘ ness and plenty of orders for immediate delivery, while 

others state that they are only doing a fair volume of 

business Many are purposely holding back until the 
iff is definitely disposed of All, howeve express 

»specially* 


gold 4s..Chicago 8,000 

Washington $1,000 

Toronto $1,000 
Mentreal 


‘ower ‘ Boston 


confidence in the future business possibilities, 
with the pending questions settled and business know- 
where it stands Taking into consideration the 
that Newark is the eleventh city in the United 
States in the value of its manufactures, and that many 
world, it is an 


Trac. 5s Baito 
& P..Montreal 
P. rights. Mont 
I’. 4%s Mont 

Montre 

Montre 
Montreal 315,400 3! BYRON W. HOLT.—In our opinion the present ad- 

due largely to manipulation by some of the 
troublous times not 


of its products are sold throughout the 
excellent barometer of trade conditions 
. . . 


Mon OS 4 ; ance is 
Chicago $35,000 100 large holders of stocks who 
TEL tos 5 «147 ; far off and who are anxious to distribute teeir hold- 

ings while conditions are half favorable. These men 


hnow that because this ear’s rops are fully 10 per 


i 
ENGLAND 
tng. Tel. 5s, 1932 Sos. $20,000 102 

S$izinw y 
ent below normal ra'‘lroad irnings will almost 
310,000 ? 1 surely decline sharply, during the next six months, and 
that general business must also suffer They know 
that liquid capital, the world over, is practically ex- 
hausted They know that our railroads cannot, with 
safety and economy, much longer postpone tne borrow- 
ing of huge amounts of new capital The know, or 
should know, that, because of the exceedingly high and 
rising cost of living net earnings will jecline even 


P., newMont 
. 7 more rapidly than gross earnings They know that, 





hicas 
Montreal 
hiv 
° for this same reason, not only wage and salary earners 
are dissatisfied but that those dependent upon incomes 
ire discontented and are encouraging radical changes 
. oer nh government 
‘ 7 a e 
11K t VICTOR MORAWETZ.—Business abroad seems to be 
Hy, iy : flourishing, but there still exists an undertone of un- 
Phila : " . certainty as to the future. This engenders a disinclina- 
-Phila, $4,000 1% 8 4 tion on the part of capitalists to make long-time commit- 
Phila. 7,118 23% : ments and rather forces a desire to protect liquid 
resources. The belief prevails in Europe that this coun- 
try will deal fairly with Mexico in enforcing a settlement 
of her internal affairs, as it did with Cuba. The policy 
of the United States Government toward Cuba created a 
greatest present trouble, 





00d impression abroad The 
Montreal . ws “* in the opinion of Furopeans, is the attitude of Congress 
‘Toronto ° wity 6 iby ind the various Legislatures of this country toward 
Wash IS lOO business. I believe that po country in Europe is any 
8. Wash SMP LOM more afraid of her worst eneiny or of war than we are 
lw sO ‘ of Congressional aclion over existing commercial con- 

20 94 litions. In fact, the greatest deterrent to improved busi- 





“ah SS.000 eb iy ‘ { ness conditions here appears to be the uncertainty as 


Serviee Ss ch 

Che RALLWAY. Montreal 
(suebec Pailway 5s Mentreal $16.lop is 

SHAWINIGAN W. & FP..Mont Hi Ll, 

Sle #'4s..Chicago $13,000) O1% { A wy JAMES H,. BROOKMIRE.—In certain quarters it is 

“quently predicted that there will be an increase in 
following the passage of the Tariff bill 


215 ; : to Governmental action in regard to commerce and busi- 
ness, and especially toward our large corporations 
* * * 





ul. Wate San Fran Wm hy 

Gas & Blk 2s. Phil $1,000 4Y ¢ | business activity 

THIRD AVENUE.... Bhitha 1 40% My Such an opinion, however, is not warranted in view of 
» the present trend of fundamental conditions On the 


onto Railway Montreal 
yy contrary, we believe a period of “adjustment must be 


lway rorento 


Montreal 
loronto Lent ing tendency Probably this period of readjustment will 


experienced before business can again show an expand- 


Pittsburgh oaS8 3 | 4 be comparatively brief, owing to the fact that business 
Philadelphia has pursued a conservative policy for several years past 
Phila 


Phila 


We cannot have a combination of easy mone and good 
crops before the Summer of i914 at the es sst, how- 
ever, and meanwhile there is nothing the outlook to 
warrant manufacturers in trying to force things: on the 
cortrary, they should purchase materials only for imn 
diate needs, and take advantage of the opportunity 
ifforded to perfect § efficiency n their 
zanization, 
: MARSHALL FIELD & ¢ 

i es Imp ‘olt fy 3 both for the week and for 

IRGINIA RY. & e's : : has developed in larger vol 
*WASH., BALT. & os y 23 % | responding periods a year a 

! } & Hs it Si, 2 2% 2% farmers are receiving for their 

: 54% 84% 84% phasizing the fact of low sto 


WT% 106 107% | Our retail business shows a zg 


89l,4 receipts for the month to dat 
wo i he E t through our New 
substantial gain in comparison 
week in 112. Collections are no 
these of the corresponding w 
creased busine Not a great 
in collections from the drought 
large sale of moderately priced j: 
mL through dry goods stores indica 

; ss 98 luxuries than might be expect 
Vinnipes ty : hiontrea 25 207% 206% 207% om 
Vinnipeg Ry.... -T ( ’ 206% 208 JOHN V. FARWELL COMPANY.—Cool weather 
ORK RAILWAY pf... 34% 84% past week has given an added imp ‘us to wholesale dry 
Youngstown & O. R. Cle 55 55 goods and general merchandise selling. An unusually 
*Ex dividend large number of mail orders e beng 1 ved for 
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seasonable merchandise. Arrivals of market buyers, eign bondholder We are putting this matter on what Operating expenses 62,883,967 47,743,156 
especially from nearby States, continue to show an in- we deem to be its merits. The business interest of the Net operating revenue 1,200,087 15,379,587 
creasing gain for the week over the same period last association, of course, is that of protecting the foreign Outside operations, net 1,74 21,468 
year. market for American loans. This in itself is a very Total net revenue " 106,055 
| i important consideration, in its effect upon the welfare Taxes ,. 7 2,608,710 
THE FIRST NATIONAL BANK OF BOSTON.— of the country. Investment houses have sold the bonds | Operating jncorme " : 44 
Based largely on the presence of average crops, the now held by the foreign bondholder, and for this rea- Other incom: is 
ending of the Baikan war, a quieter Mexico, and low son also feel it a duty to protect him. Total income 7 4,2 
security prices, there is a tendency throughout most of “2s Interest and rentals 41; 
the United States to ignore, for the time being at least, RAILWAY WAGE ARBITRATION.—Daily hearings Surplus 44 
such serious adverse factors as short individual crops, before the Arbitration Board in the wage dispute be- Preferred dividends 8,115,232 
searcity of liquid capital, dwindling railroad net earnings tween the Eastern railroads and their conductors and Salance re Old 
and disturbing legislation. In New England, although | trainmen have continued through the week. For three Common dividends 
the improvement in sentiment continues, there remains | days F. J. Warne, economist and statistician employed Surplus 4 iG 
a feeling of great conservatism. There is still an almost by the Order of Railway Conductors, presented figures § Defic 
entire absence of buying into the future beyond imme- and arguments to show increase of accidents to train- raff 
diate requirements. Contrary to the general trend men and increased risk and responsibility on the part 
throughout the country, New England, in an increasing of the men with increasing traffic on tne railroads Tons of revenue fre 
degree, is reporting a falling off in the volume of busi- He attempted to show that the Eastern railways are ried ; 29,2 5 
ness, as evidenced by bank clearings For the first in the control of a few men, and are segregated into Tons carried one mile 
eight months of the current year New England clearings groups in regard to ownership. He named the follow- Average revenue per te 
show a decline of over 8 per cent., while the country ing sixteen men as in contro! of the Eastern roads: mile 0.84 
as a whole, outside of New York City, shows a gain of E. tt. Bacon, George F. Baker, T. De Witt Cuyler, Average Laul, miles - 224 
a little over 3 per cent. During the first week of Sep- Chauncey M. Depew, Henry C. Frick, Lewis Cass Led- Passengers carried 1,889,939 
tember clearings at Boston declined over 17 per cent as yard, L. F. Loree, R, 8S, Lovett, James McCrea, J. Passengers carried one ‘ S622 1,153,002 
compared with the corresponding period of the year 1912. Pierpont Morgan, Oscar G. Murray, Samuel Rea, Nor- Average revenue per pi 
2 8 man B. Ream, William Rockefeller, James Stillman, and ger per mile 2 094e 
DUN’S REVIEW.—Business confidence is strength- F. W. Vanderbilt. Mr. McCrea has died since the list Average distance carri« 13.13 
ening and there is slightly more disposition to extend was prepared. The later hearings were taken up by The report says that ir é é proy 
operations further into the future. Most advices indi- individual testimony by representatives of the unions, erty of the Puget Sound to the $173,525,512 
cate a larger volume of trade than a year ago, while tending to show the effect of increasing size of trains, Puget Sound 4 per cent. | these 
some industrial centres report more machinery active, &c., on their work Only $27,175.00 are outstanc t ft } 
with a reduction in the number of unemployed. Lower - lic. At the end of the f i its 
temperatures have had a stimulating effect on dis- treasury $156,295,212 bor ’ $14 51% 
tribution of merchandise at retail, and the Fall season RAILROADS Puget Sound 4s, $9,900,0c« ‘ tzage 4s, 
appears to be opening up fairly wel!. There is a scarcity and $44,706 convertil 4 ear St. 
of many staple lines of dry goods for quick delivery, ALABAMA GREAT SOUTHERN.—Gross earnings re- Paul spent FA0,€ ti 
and, though the demand has subsided, the higher price ported : 1913. pneiiaia. tensions, double a I s 
level is fully maintained. Jobbers are doing a steady First week of September............ $84,644 $1,321 and betterme nts The ext f ‘ te 
business, and the recent large purchases will keep the MME B52. ee pe aay 961.219 83,396 | Great Falls, Mor IST x ‘ eady 
mills busily engaged for two or three months to come. “ee for operation before the s ne 
re ANN ARBOR.—Gross 1913. Increase. | Other construction wor 
BRADSTREET'S.—As __ trade broadens optimism First week September................. $47,298 is under way and in var ‘ ‘ ne 
spreads, and the result for the week is a relatively PIE EON i il ARE I RHC Sp 161.293 work upon the compar be 
cheerful trade report. Most advices indicate activity ’ ‘ a i an completed this montt I t é es 
in Jobbing lines or a tendency a that papi tion. reer ws BALTIMORE & O810.—Directore at thelr regulat on 5 i apes of various 
wants following a prolonged policy of starving stocks ; , ; chased. Authority has bes £ ‘ ‘ r 
3 enh” oS , : . ae , ? monthly meeting Wednesday approved the sale of $10,- building of 41 locomotive 4,004 ‘ 
is the foremost factor in broadening demand. Though : : i ; £ i irs 
a 000,000 equipment trust notes. The notes will bear inter- woe o " ieuicieies . 
the uplift has not been uniformly favorable in all : $ > eo a Pt ing ; of various kind Con ‘ a P 
branches of trade and industry—in fact, there are quite oot at the rate of 4% per cent. per year, and will be progress during the yeé on the ¢ a t k n 
a . : ; “ppt retired serially within the next ten years, Kuhn, Loeb he Chicago & Coun Blut I . a Za 
a few laggards—it is signiftcant that many of the re« i ce unk Oinen & Co imal tines tenae,’ Sh adi. the anci a and on 
r <a f Bp Se “ , a a is and Speyer 0. purchase le issue. e equir the Hastings & Dakot: I ~ = | ow in 
turns indicate that trade, especially in dry goo¢ a ment to be purchased from the proceeds of the sale iliac ed finished in 1914 @ 
well ahead of last year. At the same time, marketing ehnatate of 150 tecnmetives, $28 all-atect aceebner Gane, a sd a _ — vont + will ete the dou le 
of crops tends to slightly improve collections, about and 3,000 gondolas and hopper cars. The notes were ea 1g rs = eae Ms hy é of Ni — 
which there has been much complaint for a long time oversubscribed about five times, and subscriptions were ae ind n inneay é I JR 
past. a closed within a very few minutes after the offering was : rae ar’ 
‘ver , 2 made. The resignations of Capt. John P. Green and 
a —- a cl nga sap — vom ner Joseph Wood as Directors of the company were pre- CHICAGO, MILWAUKEE 4 PAUI Directors 
) te nightcap <3 ong ba oe otha _— a we sented at the meeting and accepted. They had repre- are considering a comprehe ve f é ntended 
ance of colder weather. Greater activity is neticeatio sented the Pennsylvania Railroad holdings to unify the funded debt the t d to provide 
among dealers and consumers, but the movement is not $ 2&2 for its needs for a long time to « é } t steps may 
of sufficient proportion to affect the wholesale 2 eee BUFFALO, ROCHESTER & PITTSBURGH.—Gross | be taken at the annual meeting. Sept. ¢ rhe size of 
tion. Mines continue working under curtailed produc- cndaiindn vepected:: oie tnewtasié: Mik wideteaee dnd the. cuestion what yeas 
tion, and some of the smaller sizes are still going into Side week September $278,843 $40,002 | made’ to cover the Pacific Coast ext ean aakit aii 
memmnge. The mest taterseting Geveleparent Guving Ge Ff so) Sgept. O8........00.... .++..2,752,073 231,373 | the old lines of the St. Pa ; to be among 
week was the recent announcement ofa proposed oe " the questions which were ‘ nt ed a ae 
crease in the water freights out of New York Harbor. CANADIAN NORTHERN gross earnings: Second | said that St. Paul contemy oe of bonds 
The companies claim that this business has been done week September, 1913, $398,000; $19,700 increase. July 1 i ar 
at a loss in the past, and they are determined to elim- to Sept. 14, $4,534,000; $203,800 increase. CHICAGO & NORTHWES1 N RAILROAD COM- 
inate all such unprofitable features of the trade. Bi- “oe ¢ PANY ‘Report for the year ende 0, 1913 
tuminous operators who were in the market a few CANADIAN PACIFIC gross earnings: Second week ies “pattie ‘ P ; ae 
weeks ago have again withdrawn and the situation is September, $2,462,000; $205,000 decrease. July 1 to Sept. Pen eee! ef ee 
notably stiffer. The short car supply is having a 14, $28,013,062 ; $1,241,336 decrease. 44 g F 1 024.058 
steadying influence, while the spot market is stronger *“** other transnortation 
and the outlook even more perplexing. There is a par- CENTRAL RAILROAD OF NEW JERSEY.—Report aaa a ss . saa te 
ticular scarcity of West Virginia grades, and quotations for the year ended June 30: ieee tain r Vet A - l id 
are showing a strong tendency to increase on what j 1913. 1912. 1911. mpi 724,298 676,228 162,969 
little prompt ceal is offered. The season has advanced Total operating rev... $30,325,412 ‘ 27,626,877 ata’ fone . : my v4 8g 
to a point where a firm situation may develop very Expenses . -s++-e. 18,390,126 16,757,046 Guasntind Expenses 
rapidly. Net ‘ 10,543,107 10,869,831 | yyaintenance of wat 
Other income .......... 2,200,128 2,276,890 and structure 11.4 « 68 0,002,231 
GENERAL Total income ......... : 12,743,236 13,146,721 | xraintenance of equir 
Charges, tax, &c..... 6,862,249 6,734,163 5,998,620 ment. . 11.508.4% » oF 9.307.198 
IS (cara av wt Risae 7,332,883 6,009,072 7,148,101 Traffic expenses 1.246. ORY 10 OR 1,232 O16 
CURRENCY BILL.—The House of Representatives Dividends. rr rer 3,292,416 4,292,416 3,292,416 Transportation expenses $2,241,258 0,924,938 
on Thursday passed the Glass Currency bill. The final Surplus . ‘ ‘ 4,040,467 2,716,656 3,855,685 General expenses 1 FOB. S58 498.244 
vote on the bill was: Yeas nays, 8; present and os * Sole .. 58.952 78) fhe. 701.84 
not voting, 2; not voting, 58. The bill was sent to the CHESAPEAKE & OHIO.—July shipments of coal over Net operating revenue. 24,783,140 20,996,748 
Senate, where it was promptly referred to the Banking the lines compare with last year as follows (in tons): Outside net. revenue 11.20 #22 0208 
and Currency Committee. The New York Times Says: To 1913. P. C. 1912. P.C. | otal net revenue.. 24,794,437 20,963,711 
“There its present prospects do not seem propitious, Tidewater .... cocsees 208,088 17 288,693 21 Taxes . ; aA 2 507.160 4 409 B28 
as the committee’s hearings on the bill resulted _ aaa sccecce see 14 164,748 12 | Other tecome. cscee 3,483,492 at ane 
in a declaration of hostility to the measure by Senator West 5 A bidtib > 95:06:50 e0'9-3-n 62 931,885 66 Tota) tncome (ee " , 
Reed, giving the bill's opponents on the committee a Total ery <3 bee's. 0:0 2a Par 1,385,326 ‘a Charges owe 0 ant 4 
majority of two, the alignment being five for and seven Bituminous, from con.. 93,402 7 15,541 1 Dividends ree 10,899,615 10,899,615 10,899,615 
against. The situation in the open Senate also is not Anthracite, from con.... 1,571 0 789 0 Previous surplus 94.196.272 066.463 382.178.9832 
such that the measure’s supporters appear confident otf Grand total..............1,802,274 WO 1,401,656 WoO foie) surptes . 7.961.786 624.179 3.882.417 
commanding a vote calling the bill from committee. o-2: * Profit and loss surplus. 36,428,744 $186. 37° 3,066,468 
They are hopeful, however, that the President’s influ- CHESAPEAKE & OHIO.—Gross earnings: *Debit. 
ence will overcome the difficulty the bill now faces in 1913. Decrease. Traffic Statistics 
the upper chamber, especially as conditions there indi- First week September ccccccsccecs GOONS $1,721 Passengers carried 5 1-4 24 0,330,990 
eate that sentiment regarding the measure has not yet PMG BBE. Foo cc dscccvcrcccsscnccvesd 6,612,083 7,162 Passengers, one mfle... *1,113,821 *1,080, 586 *1,054.572 
crystallized. The Senate Committee's hearings on the > 29 Rate per passenger per 
bill may continue for several days at least. The com- CHICAGO & ALTON.—Gross earnings: sats . . 1.8le 
mittee is expected to take weeks in the discussion of 1913. Increase. Tons freight carried 44.829.071 65. 64° 6.733.526 
the measure, although the Administration forces in the First week September.............. $284,526 28,365 ies ene milk 2 o1 e 634 *5.433.608 
Senate hope to force an early report to the floor, where GF BBO. Ton ce ces icccdeccccs. OCR 149,908 Siete per ton one mile a7 We. 
further extended debate is expected te wihike Revenue freight per 
** «¢ CHICAGO GREAT WESTERN.—Gross : train mile : a7 a ne 276.54 
TAX ON FOREIGN SECURITY HOLDERS.—The In- First week September............... $285,717 $4,993 Zarnings per freight 
vestment Bankers’ Association of America telegraphed July 1-Sept. 7...... Ivette: 172,591 ivee cal son mile an4 P $2.50 
to Senator Simmons, Chairman of the Finance Commit- aes atime se eenhan - r 
tec, protesting against the deduction of the income tax CHICAGO, MILWAUKEE & ST. PAUL RAILWAY. ‘ansporttion ‘oh ‘ P $1.20 
from interest due foreign bondholders They followed —The report for the year ended June 30 was as follows: 000 endtted 
up the telegram by a letter in which they said: ‘* What- Operating Revenues. , 6 e 
ever may be one’s first impression of the matter, we 1913. 1912. CHICAGO, INDIANAPOLIS & ri I Gross 
think that due reflection is convincing of the proposition Ee ere $67,964,161 $55,796,064 earnings, second week Sept ao $6,494 in- 
that the American Government has no right, under the Passenger revenue............-.. 18,457,135 16,568,863- | crease: July 1-Sept 14, $1.52 ¢ ‘ 
guise of a tax, to take money that represents a loan Other transportation revenue.... 6,919,685 6,196,480 , 6 6 
by foreign bondholders to American citizens. This is Non-transportation revenue...... 743,072 693,945 CINCINNATI, NEW ORLEA? KAS PA- 
clear if we assume the simple case of an American Total cperating revenues........ 94,084,054 79,255,355 CIFIC.—Gross earnings | ease 
citizen 'oaning money to a corporation in Panama, and Operating Expenses. First week of September $186,544 *§ 
the Panama Government turning around and saying to Maintenance of way and struc. .$10,648,785 $10,007,206 July 1-Sept. § 1.86 ‘ 
its subject, ‘You need not pay ali this loan to the Maintenance of equipment....... 13,871,985 11,475,528 *Decreas¢ 
man you borrowed it from; you can pay part of it to us, Traffic expenses.............e00. 1,894,343 1,818,641 a. 2S 
and our tax receipt will constitute a defense to any Transportation expenses......... 35,065,842 32,564,967 COLORADO SOUTHERN.—Gr« ngs—Seconda 
action he may bring against you to recover the debt.’ General expenses.......-. eeeeees 1,403,011 1,388,839 | weck ‘Septermber, $306,195, increase, $3.4 J 1 to Sept 
We can, of course, tax the property which the American Operating expenses... seeeesses 62,883,967 57,255,184 14, $3,138,447, increase, $287.07 
@itizen buys with the money. That is a very different 1913. 1912. 22 
thing from taxing the debt which he owes to the for- Operating revenue................$94,084,064 $63,132,748 | DENVER & RIO GRANDE—Gross Barnings—Second 
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week SeptemDer, $561,100, decrease, $4,100; July 1 to 
Sept. 14, $5,342,000, decrease, $15,900 


DENVER & RIO GRANDE.—The annual report for 
the vear ended June 380: 
Earnings 
1V13. lylz vil 
. $18,078,140 $17,359,375 $17,241,018 
5,411,031 4,888,588 1,125,383 
786,668 930,872 931,415 
177,123 101,568 94,952 
24,452,065 23,280,402 23,391,771 
xpenses 
3,201,568 
4,326,860 
634,297 
8,185,484 
636,011 


Gross 


Freight 
Passenger. 
Other tr. revenue. 
Miscellaneous 
Total 4 
Operating 
Maint. way and struc... 3 
Maint. of equipment. 
Traffic expenses 
Transportation 
General expenses. 
Total 
Net operating revenue... 
Out. operating net 
Total net revenue 
Taxes 
Operating income. . 
Other income 
Total income 
Int rent, and 
equipment. . 
Net income 
Ren. fund. 
Sinking fund 
Balance. 
Preferred dividend 
Surplus. os 
New equip. and bet 
P. and L. sur ‘ 
President B. F. 
year’s operations can but confidence of 
the owners of the property. It is the policy of your 
to let in—not shut out—that light which will 
expansive afford a more thor- 
part of patrons and the 
them and result in a 


2,627,895 
4,119,189 
587,083 
8,028,628 
504,942 
16,984,518 15,957,737 
6,295,885 7,454,034 
22,425 27.600 
6,273,260 7,406,454 
877,000 859,621 
5,396,260 6,546,813 
1,196,109 1,849,406 
6,592,869 8,396,219 


expenses 


L247 938 

F 7,698,498 
hire 

5,913,175 

2,485,048 

120,000 


5,465,449 

2 1,126,920 
or ui) 000 120,000 
110,000 ° 
1,846,372 2,363,044 
1,244,495 
1,118,549 


1,006,920 


1,846,372 1,006,920 

389,000 ° ‘ 
1,006,920 1,118,549 
result of the 


1, 457: 372 
says ‘ The 
stimulate the 


Bush 


company 
afford a more 
ough understanding on the 
public, that will disillusionize 
more competent and comprehensive knowledge of the 
difficulties surrounding the administration of the af- 
fairs of a public carrier. The ardor with which those 
trained in its ranks are endeavoring to meet the pub- 
lic necessities merits generous commendation, and their 
Successes are recorded in the character of the service 
being offered and rendered on the Denver & Rio Grande 
Railroad, and which stands as an invitation to the pub- 
lic to emerge from the atmosphere of criticism, acquit 
itself of its former spirit of reprisal, and to assume and 
execute the normal and more becoming attitude of jus- 
tice and fair play. There are evidences at hand in the 
territory served by your property that such attitude, 
born of enlightenment and desire, is being widely fos- 
tered 


vision, 


. * . 
FLORIDA.—Gross earn- 
1913 1912. 
$730 
*1,614 


GEORGIA SOUTHERN & 
ings 
First week Sep 
July 1-Sept. 7 


tember. . 
. 433,668 


Second week Sep- 
July 1 to Spt. 14, 


GRAND TRINK—Gross Earnings 
tember, $1,144,856, increase, $34,342; 
$12,110,331, increase, $639,077 

. * * 
IONAL & GREAT NORTHERN—Gross 
week September, $245,000, decrease, 
14, $2,127,000, decrease, $86,000 
. . . 


GREAT 


INTERNAT 
Earnings—Second 
$1.0; July 1 to Sept 


NORTHERN.—Gross 
1913. 1912. 

214,000 *$23,000 

. 1,882,000 *8$2,000 


INTERNATIONAL & 
earnings: 
First week of September 
July 1-Sept. 7 

. . . 
RAILWAY OF MEXICO—Gross 
ond week September, 
14, $1,611,958, 


INTEROCEANIC 
(Mexican currency)—Se« 
decrease, $21,263; July 1 to Sept 
$45, 885 


Earnings 
$140,347; 
decrv ase, 


. . . 
NASHVILLE.—Gross earnings re- 
1913. 1912. 
. $1,162,165 $39,258 
11,139,528 622,515 


LOUISVILLE & 
ported 
First 
July 


week of September 
1-Sept. 7 
. 

MINNEAPOLIS, ST. PAUL & SAULT STE. MARIE. 
—Annual report for the year ended June 30, 1913, not 
Wisconsin Central 

1913. 1912. 111 

revenue$21,410,672 $17,075,686 $13,135,908 
12,006,215 9% 556,408 8,375,995 
9,314,457 519,277 4,759,913 

871,051 1,058,236 913,204 
10,185,508 8,577,514 5,673,117 
Charges, taxes, 4,658,003 4,353,224 3,841,690 
Surplus. 7 5,527,415 4,224,290 1,831,427 

Construction of freight terminals in the city of Chi- 
cago is progressing satisfactorily, and will be com- 
pleted by Jan. 1, 1914. Funds for the constrtction of 
this terminal were fully provided at the initiation of 
the project. The completed property will be equal, if 
not superior, to any freight terminal of its size in Chi- 
cago. The Wisconsin Central, or the Chicago Division 
of the Soo Line, has issued its annual report for the 
year ended June 30, 1915. The income account compares 
as follows 


including the 


Total operating 
Operating expenses 
Net revenue. 
Other income 
Total income. . 


1918 1912. 1911. 
$10,893,900 $9,578,555 $8,836,670 

7,208,299 6,636,882 6,622,342 
3,685,691 2,941,672 2,214,327 

49,039 40,783 50,878 
3,734,730 2,982,455 2,265,205 
Charges, taxes 2,641.3 2,477,806 2,496,484 
Surplus. *1,093,350 504,049 #231,279 
iy eee 

MINNEAPOLIS & ST. LOUIS—Gross Earnings—Sec- 
ond week September, $224,845, increase $121; July 1 to 
Sept. 14, $2,011,843, increase, $6,171. : 

. *- * 

MISSOURI, KANSAS & TEXAS—Gross Earnings— 
Second week September, $629,026, decrease, $16,800; July 
1 to Sept. 1%, $6,718,625, increase, $506,202. 

*- ee 


Total op. revenue 
Operating expenses...... 
Net revenue. , 
Other income 

Total income. 

and rents 


MISSOURI PACIFIC—Gross Earnings—Second week 
September, $1,214,000, decrease, $66,000; July 1 to Sept. 
M, $12,775,553, decrease, $456,113. 





1915. 1912. 
*$1,581 
152,107 


MOBILE & OHIO.—Gross earnings: 
First week of September 
. F At Serer erry 2,315,393 


NATIONAL RAILWAYS OF MEXICO (Mexican cur- 
rency)—Gross Earnings—Second week September, $665,- 
662, decrease, $570,421; July 1 to Sept. 14, $6,831,962, de- 
crease, $152,678. 


*e. © 

NEW YORK, NEW HAVEN & HARTFORD.—Pres- 
ident Arthur T. Hadley of Yale University, succeeding 
S. W. Winslew, and James H. Hustis, Vice President, 
were added to the directorate, completing the full board 
of 27. Officials were again asked at tne hearing be- 
for the Massachusetts Public Service Commission why, 
if the road needs the issue of $67,000,000 bonds which 
it has petitioned for, it does not divest itself of some 
of its steamship holdings and use the proceeds, instead 


of further increasing its funded debt 
fr 


NEW HAVEN RAILROAD.—August B. Miller, en- 
sineer of the White Mountain Express, which crashed 
into the Bar Harbor Express at North Haven, on the 
New Haven Road, on Sept. 2, and Bruce G. Adams, 
conductor, and Charles J. Murray, flagman, of the Bar 
Harbor Express, are held responsible for the fatal 
wreck by Coroner Mix. Two divisions have been cre- 
ated to reduce the territory covered by the General Su- 
perintendent. Hereafter all the lines east of Williman- 
tic and New London and comprising the Boston, Provi- 
dence, and Old Colony Divisions, will be known as the 
Eastern Grand Division. All lines west of these points, 
comprising the Midland, Western, and present Shore 
Line Divisions, will be known as the Western Grand 
Division. The Shore Line will be divided and a new 
division covering the main line west of New Haven, 
with the Danbury & New Canaan branches, is to be 
known as the New York Division, with headquarters 
at Harlem River. The Shore Line Division will cover 
the iines between New Haven and Springfield and New 
Haven and New London, including the Northampton 


branch 
7 . 


NEW YORK, ONTARIO & WESTERN RAILWAY 

COMPANY reports for the year ended June 30 
1913. 1912. 1911 

Gross . $9,454,349 $8,527,944 $9,295,702 
Operating « exp. and taxes. 6,730,132 6,730,467 6,799,219 
ES nanan eéhase 2,72 7 1,797, 477 =. 2,496,483 
Other income 67,307 384,142 
Total income 2,164,784 2,880,620 
Interest, rent, 1,691,055 1,737,690 
Surplus 1,211,633 473,729 = 1,142,956 

The report says: ‘ During the present season there 
has been an unexpectedly large increase in the number 
of passengers to Summer resorts on the line, for whose 
comfortable accommodation it was difficult at times to 
provide enough cars. It will be necessary to procure 
more passenger equipment before the next season opens, 
and this subject should have early attention. The 
freight equipment, with the additions lately made, 
seems adequate to take care of the business in sight.’ 
Cc. S. Mellen resigned as a Director and President. 
Howard Elliott was elected to succeed him as Director. 
J. B. Kerr, who has been Vice President of the com- 
pany for many years, was elected President. The by- 
laws were amended and the office of Chairman of the 


board created, to which Howard Elliott was elected. 
ee 


NEW ORLEANS, MOBILE & CHICAGO.—It is ru- 
mored in New Orleans that control of the New Or- 
leans, Mobile & Chicago Railroad has passed from the 
Frisco to the Hill lines. It is said that the Burlington, 
which connects with the New Orleans, Mobile & Chi- 

“ago at Metropolis, has aceuired the line and will make 
it the Southern outlet of the powerful Hill system 
through New Orleans and Mobile. The line will be re- 
habilitated, according to the report, and not only built 
to the Ohio River crossing at the Burlington Bridge at 
Metropolis, but equipped with rolling stock second to 
none in the South. 

. . . 
MARQUETTE.—For July: 
1913. 
. 81,365,923 
106,315 


PERE 
1912, Decrease. 
$1,405,530 $39,607 
269,639 163,324 


Gross. ° . 
Net after tax 


tEADING.—The annual report shows the following 
income account for the three companies: 

1913. 1912. 1911. 
.$102,822,823 $89,644,431 $88,731,652 
67,848,345 63,240,301 61,751,004 
34,974,478 26,404,130 26,980,539 


Total operating rev. 
Operating expenses... 
Net operating rev.... 
Charges, taxes, addi- 
tions, bet’m’ts, &c 
Surplus 

Sinking 

Balance j 
Pref. div. Reading Co. 
Balance 


19,044,835 
7,935,704 
459,649 
7,476,055 
2,800,000 
4,676,055 


19,874,602 
15,009,876 
502,193 
14,597,683 
2,800,000 
11,797,683 
Com. div. Reading Co. 4,900,000 4,200,000 4,200,000 
Surplus .... 6,807,683 573,806 476,055 
The traffic statistics of the Philadelphia & Reading 
Railway were as follows: 
COAL TRAFFIC. 
Tons carried .. -28,975,509 26,031,167 
Av. haul, mile....... , 119,622 118,294 
Tons 1 mile..............%3,466,115 3,079,324 
*000 omitted. 
MERCHANDISE TRAFFIC. 
26,550,439 22,711,791 
--*1,994,401 1,713,417 
0.9513¢ 0.958¢ 


18,321,912 
8,082,218 
508,413 
7,573,805 
2,800,000 
4,773,805 


25,523,595 
118,225 
3,017,524 


22,284,179 
1,647,364 
0.974c 


Tons 
Tons 1 
Rate per ton per mile.. 
*000 omitted. 
PASSENGER TRAFFIC 
Passengers carried.......27,620,457 26,987,719 28,812,798 
Passengers 1 mile *410,785 398,657 410,710 
Rate per pass. per mile. 1.729¢ 1.733¢ 1.708¢ 
*000 omitted. 
Coal tonnage statistics of Philadelphia & Reading 
Coal & Iron Co. was: 
Mined -11,089,742 8,671,013 9.0 25,614 


Purchased eee ovees 524,574 641,272 
ld 10, 194, 690 a 094,466 
242,332 1,088,722 


On hand eae oeael 1,120,574 
ee 


s 
RIO GRANDE SOUTHERN-—Gross earnings: 
1913. Increase. 


$1,298 


First week of September couse Ben 
7 - 124,393 8,001 


July 1-Sept. owes 
ST. LOUIS & SAN FRANCISCO.—The receivers will 
apply to Judge Walter H. Sanborn in the Federal 





District Court for orders to pay approximately $3,316,- 
000, principal and interest, on certain issues of bonds and 


notes now due. 
* . . 


ST. LOUIS & SAN FRANCISCO.—The United States 
District Court in St. Paul has granted permission to re- 
ceivers to pay approximately $1,500,000 principal and in- 
terest on bonds and mortgages of the company, and for 
extensions and operating expenses. 

. . . 

ST. LOUIS SOUTHWESTERN.—Gross earnings: 

Second week September, $254,000; $6,000 increase. 
July 1 to Sept. 14, $2,625,000; $74,600 decrease. 

* . * 

SEABOARD AIR LINE—Gross earnings: 

1913. 

. $465,227 
4,055,865 


Increase. 
$21,502 


First week September 
98,024 


July 1-Sept 


SOUTHERN RAILWAY.—Gross earnings: 
Second week September, $1,275,365; $24,230 increase. 
From July 1, $13,600,656; $36,005 decrease. 
* . . 
TEXAS & PACIFIC.—Gross earnings: 
Second week September, $339,542; $5,317 
July 1 to Sept. 14, $3,480,727 ; $209,657 increase. 


increase. 


TOLEDO, ST. LOUIS & WESTERN—Gross earnings: 
1915. 1912. 
90, 974 $13,302 


First week of September 
170,931 


July 1-Sept. 7 


ULSTER & DELAWARE—The report of the New 
York Public Service Commission, for the quarter ended 


June 30, 1913, is as follows: 
Increase 


$47,173 


1913 1912. 
$304,815 $257,642 
83,695 60,636 23,059 
5,132 3,466 1,666 
88,827 64,103 24,724 
30,646 15,132 15,511 


Net after taxes 
Other income 
Total income 


Surplus after charges....... 
SS = . 


WESTERN PACIFIC for the year ended June 30: 
1913 1912. Increase. 
. .$6,173,628 $5,258,532 $915,096 
1,405,062 815,821 589,241 
345,586 251,607 93,979 
1,059,476 564,214 495,262 


Gross. 

Net after taxes. 
Other income (deb.). . 
Total income 


WESTERN PACIFIC.—Gross earnings: 
Second week September, $133,100; $700 increase 
1 to Sept 14, $1,478,600; $149,200 increase. 


INDUSTRIALS, MISCELLANEOUS 


AMERICAN TOBACCO COMPANY.—Benjamin B. 
Hampton has been elected a Director and Vice Presi- 
dent succeeding P. J. Hanlon, and W. H. O'Brien has 
been elected a Vice President, succeeding M. C. Pat- 
terson. Mr. Patterson is now the head of the Patterson 
Tobacco Company, an independent concern. The elec- 
tion of Mr. Hampton gives the American Tobacco Com- 


pany a full Board of Directors 
. a 


July 





FUEL & IRON INCOME FOR THE 
YEAR ENDED JUNE 30. 
1913. 1912. 1911 
Gross . $24,315,888 $24,268,452 $22,934,685 
Expenses 20,695,621 20,496,171 19,456,336 
Net ciceseecedéousenss Sa 3,772,281 3,478,349 
Other inc 755,629 676,693 671,599 
Total inc 4,375,895 4,448,975 4,149,948 
Charges 2,648,703 2,647,746 2,890,276 
Surplus 1,727,192 1,891,228 1,259,672 
. o 

FEDERAL SUGAR REFINING COMPANY.—Presi- 
dent C. A. Spreckels said Monday: ‘‘ The stockholders 
of the Federal Sugar Refining Company, at a meeting 
held this morning, voted unanimously to request the 
Roard of Directors of the New York Stock Exchange 
to withdraw the quoting of the stock of this company on 
the Exchange. We think the rules of the Exchange 
on this subject are entirely proper, and we also think 
that the step which has been taken by the company 
is proper, inasmuch as our stock is not at all active 
on the Exchange, and more important still the detailed 
reports which the Exchange asks us to make would 
divulge to our competitors the workings of our refinery, 
which is not only the best, but the largest single sugar 
refinery in the world. We do not care to make public 
and thus give to our competitors the benfit of the de- 
tails of our manufacturing costs, purchases, sales, &c 
We would add that there has been no sales of either 
the common or preferred stock on the Exchange for 
over a year, and during the past four years transactions 
on the Exchange have been less than 100 shares of each 
kind per year. At the meeting to-day over 80 per cent 
of the stock was represented, and without dissent the 
following resolutions were adopted: ‘ Whereas, The de- 
tailed reports required of this company by the rules of 
the New York Stock Exchange would divulge to our 
competitors more information concerning our business 
than is desirable. Resolved, That the Board of Directors 
of the New York Stock Exchange be and they hereby 
are requested to withdraw the listing of the stocks of 
this company on such Exchange.’ ”’ 

* . . 

LAKE SUPERIOR CORPORATION. 

year that ended June 8. 


COLORADO 


—Review of the 


1912 1911. 
$695,976 $429,149 
124,449 189,430 
820,425 618,570 


1913. 
Income subsidiary companies.$793,148 
Miscellaneous income 12,514 
Total income . 805,662 
Bond interest and general 

expenses 

Surplus. deoe 
Previous surplus 
Total surplus 
Interest on income bonds.... 
Reserve 
Profit and loss surplus.... 

Vice President J. Frater Taylor says: ‘‘ The volume 
of business has been fully maintained, and in view of 
the results of the year’s operations and of the con- 
tinued satisfactory outlook, your Drrectors feel war- 
ranted in again paying the full interest on the income 
bonds for the year. The mills of the Algoma Steel Cor- 
poration have been fn continuous operation throughoug 


653,007 
167,418 

4,346 
171,764 
150,000 


3,368 
89,346 
85,000 
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the year. The output as compared with the preceding Me t C ’ Bi P, drocarbon furnished by our petroleur duction, but 
year is as follows:: 1911-12 1912-13 0 or ar S lg a by modifications in distillation’ and modifications in 
‘ Sag ‘Tens. e engines, even though the latter may e to be radi- 
2» Pee aa oe =e cal, very nearly tt tal petroleun tput couk 
ee in the Steel Industry | °:,.:: »9 % : 
* a ia P sed. ) s 0 drocarbon c« } tion mus 
Steel rails ..... Pehosid 241,729 289,343 ~_ aueta Ak dha ws ; " : : 
j i yie ) 10tor ve € the tt ’ , the 
ee iain 39 26,295 = 1s es ~ ‘» 
Merchant mill material 39,466 26,295 | It Now Uses a Million Tons of Steel a Year, | material, because they can uv seals oe 
It will be noted: that the production of pig iron and d the T in wittihe- cannot 6 
s ‘ on il > cannot f natic he elded 
steel rails is the largest yet attained. The blast fur- and the Tonnage Appears to be on the va len fc : oe : , s 
ery large! to ie elect 
aces hav - i “ESS sxpectati 9 . sithes “ 
naces have produced in onsets of expectations Increase | crease their use of clectr : . 
MacARTHUR BROTHERS COMPANY.—The United The Iron Age sees in the automobile the hope oi et ae Sees . 
States Government has awarded to the company the | a great special expansion in the demand for steel | aiecaacnen ce spats cabo es ya 
ntract for th structi 2 S River irriga- i i ake % : . : wee, POTS Gre mentioned mere t ‘ 
contract the construction of the Sun Ri & which will make it of great importance in the in- argument, for the supply of petrole to 
tion project in Montana. The diversion dam on the dustry A i ‘Ili : . ‘ , 1€ I I o 
Sun River for this project is now under construction s y- A round million tons of high-grade steel ample for all very desirable 
by the Government. The contract just awarded will is now used every year, and as the automobile lasts tion will show 
complete the development and consists of the construc- only a few years, the steel will be needed for new More and more the people are £ the 
— of 45 miles of sen = and eee agen! tun- | cars, in increasing numbers, all the time. The Iron | 8Utomobile and there seems no limit to the public’s 
nels ageregzating about three-quarters o a mile in ae > ot BE tian . ¢ 
: SaVs e ‘ially: ability to finance the purchase of then 
length. The cost will be about $900,000. The main Age Says editorially: 7 oe E - 
canal will have a capacity of 1,700 cubic feet a day, There is every prospect that from nearly a million Finally as to tne | ‘ 
be 27 feet wide, with a water depth of 11 feet. The tens a year at present the automobile consumption This is a constant he 
contracting firm will sublet a large portion of the work, of steel will greatly increase in the next few years. people buy more ? 
and has opened a tammevesy office at Great Falls, Mon. The tonnage is of great importance to the industry in interest in them think the ' } 
* itself, but there a other considerations which make Many men whose purct ‘ r 
PITTSBURGH STEEL COMP ANY for the year ended this class of trade particularly interesting In the | three years ago was 
June 30.— - WI first place the automobile has been blazing the way prove a disastrous ext 
; A209 % pasr pee right along for the manufacture of better steel, which, buying new and higher 1 al 
Sales, &c. ...+++++. ao $11,774,306 once developed, is seized upon for other uses for which, commercial vehicles 
“Expenses. 10, a0, 580 perhaps, it would not originally have been developed ae 
Net’ earnings ..cccee. 1,140,743 ‘ Again, in automobiles finished steel passes through 
Other income coccccce 10,01) “ au very short life, only a few years, so that demand EFFECT OF ANTI- "TURES BILL 
Total income .....cc... 1,22 1,321,572 1,273,176 will continue. 
GRAPBEE 6... cc ccocs 31,995 21,185 101,669 . 
errr eee 1,193,669 1,300, 388 1,081,505 The future demand for automobiles cannot be The farmers of the South will not this year 
*Material used and cost of operations (including re- measured by the growth in the past decade: have any assistance from speculat na fort 
pair and maintenance of plants), selling and general ex- The unnua! output of motor vehicles has been jn- to secure high price That we de plain by 
penses. tad, , ereasing so rapidly that in forecasting the future it the action of the market whe th enate caucus 
INTE : . ’ 7 ‘OMP . is of more i rtance mnsider ssible itations : | 
UNITED SHOE MACHINERY COMPANY.—A suit dinate nanan nee nsider possible limitations | adopted the Clark Amendment. If it becomes a 
for $3,000,000, begun under the Sherman Anti-Trust Law o the growth yet to be developed than to study as laws - ng a ; 
is Gedine A. Gtsenk of Portiend, Me., Trestes far the a guide for the future the rate of increase in manu- aw, extremely low pric« re alm¢ ertail In 
Goddu Sons Metal Fastening Company, against the facture which has obtained to date. The chief of these any case, speculative participatic ne cottor 
machinery Company, was dismissed by Judge Dodge in influences may be summarized as follows: market will be checked by a fear t he attempt 
the United States District Court in Boston on Tuesday 4 es poatetd a ; eee a shia t. kill trading in cotton futures, ever f now 
=: aii ras bart ; > Sta p e supply of materials for operation . — : 
on the ground that the action was barred by the Statute eee iathe of tha. asitilts abandoned, will be renewed whe Conere re- 
of Limitations. It was alleged the Shoe Machinery 5.8 ; 1€ pl . ie ' 
Corporation by purchase of the majority stock of the 4. The purchasing power of the public. convenes in Wecember. 
Goddu Company uniawfully restrained the trade of the As to materials required in construction there is no We must, therefore, reckon with ; tuation that 
latter concern by enforced disuse of its patents. limit, seeing that the vehicle of the future is to be is unique. The crop must be n keted without 
e688 e almost exclusively metal Leather and cloth can be | } ta fn | T : 
WESTINGHOUSE AIR BRAKE reports for year obtained in a quantity. Tires we do not consider | *€ aid of speculation. fhe only buyers will be 
ended June 0: under this he: for they belong to the second head, the actual consumers, and tl ey allied upon 
1913. 112, = that of operation. to buy six months’ consumptien in three months’ 
IN ee ne eee ee ee 3}, 880.073 $3 " a s ‘ Saag ’ 
Special depreciation, & poco The supply of rubber will be sufficient, so that | time. They will have no competition. It may be 
Speciz prec » GC... =,% . A 9 : 4 4 
Surplus after charges....... 3,676,161 the automobile trade will not be held back: “Dutch auction”; we commence feel it will 
Cash dividends ........ 2,749,008 As to materials for operation, it 1s to be observed | be. Certainly the outlook for higher prices in the 
EE oc ceadshhabs see nati 926,653 that the supply of rubber is not proving as inadequate | immediate future is not Ispici i extreme 
Previous surplus ........+-. 4 7,054, 804 as wae preal ee a few years ago would be the case | caution seems advisable. 
Tate) SUrpius «i.ccccccseces by this time. Furthermore, an increasing proportion | er hI F / ‘ 7 
Stock dividends ............ of the vehicles are using solid rubber tires. A substi- | The deplorable aspect of the On 3 i 
Stock issued to Pension Bd. 250,000 steams ip Semmes tute for rubber in this use is much more likely to be tensified by the fact that cotton provides our 
Profit and loss surplus... 5,303,059 3,398,214 *258,466 found than wu substitute fur rubber in the pneumatic entire balance of trade. anc ‘ S debt 
*Deficit. : bei oe | paying ability diminishes Phe anciers 
The report says: “ In addition to depreciation charges Petroleum, too, and other forms of liquid fuel | eve alveady disturbed lest thé Law 
; < 5 £ ar as < « : -e . : . ° ye *ad} isturbe . . : . ad 
aggregating $300,518.05, the board has set up a reserve fit for the motors are being discovered in large | 8 rege heir xe s ? 
fund of $300,000 out of the earnings of the current year, ts Paes bil Wh the fi n | incomes at their source ! St eX { he return 
to be known as ‘ Appropriated Surplus to Cover Capital amounts, and 1e automobile wil ave he Tirst ca | on American securities } a abroz that Europe 
Expenditures.” The purpose of this appropriation is on the mae. even if it should run short: | vill call upon us to take |} an eI lantity 
definite!y to set aside an adequate amount for contem- As to the supply of hydroearbons there is no ques- | of our own bonds. If we re fi ' for 
plated ecxtensions and betterments tn the company’s tion. Apart from their production from vegetation, | ‘] ss nae ae PP ‘¥ 
manufacturing facilities at Wilmerding and elsewhere which presents an interesting field, the petroleum out- . — in wap = ted at a dep 1€ 
when and as these improvements can be made to the put may be depended upon. At present motor vehicles | crisis will indeed be se 
best possible advantage in the matter of cost and with- consume only a very small proportion of the total hy- | in Commerce and Fina 


out-interfering with current operations. The other West- 


Sains celiac cy weeetscnowns Seay Somme Curve of the Basie Price of B ponds 


interested, notably the Westinghouse Brake Company 









































































































Lid., of London, and the Canadian Westinghouse Com- eo 
pany, Ltd., likewise report increased earnings and a 0s” 
favorable outlook for future business. The outstanding JULY AUGUST SEPTEMBER 
capital stock, which was $18,323,266.67 July 31, 1912, has 1901 a" aalte 1907 1909 1911 FEB APR JUN iz 2 9 as 6 OCG 20 
been increased to $14,625,966.67, principally by the issue 1900 Le so 1908 __1910 1912 LAN MAR MAY é 19 2 1630 Z| 2 i 
of 5,000 shares for the benefit of the pension fund, as 110— ad ae i; _] T nay aa es 
authorized by the stockholders at their last annual 108 4 ae ee ae al ee 
meeting, and by the payment of a 5 per cent. stock 106-] 
dividend on April 15, 1913. There remains unissued 
stcck to the par value of $374,083.33, and, since this is 104 104 
insufficient for a pro rata distributiomamong the share- 102—- 02 
holders in stock, a resolution will be offered at the an- 10-+ 
nual meeting to be held Oct. 7. 1913, confirming previ- 98 _ 
cus issues and authorizing the Board of Directors, from a ae a | a 4 4 | it j . 
time to time thereafter, to sell or otherwise dispose ot 96 i ame 8 i = ‘= om me ——+— : +t den * i 9¢ 
this stock at its approximate market value, the pro- 944—- | gg 
ceeds to be used for the corporate purposes of the coin- a —T —t = & 
. ar ~~ s Pr, . . “ > 2- i . = mm} t tT ——}|—} ’ 4 ee ee ee | —|——} 1} — 99 
pany, and the amount realized from such sales over par Lt} + } vam | — | 4 i j 
value to be credited te undivided surplus. The wider se il <a Ba ae 9 4 ie i ae i +90 
scope, of your company's operations makes it increas- 8 -+}-—+—-++-—— a | i i i j > ae ccc 
ingly difficult to obtain and collate necessary data for “64-4 oa a eas ene i edaenbvendnondst-}—okd | | 
preparation of the financial statements now required. | —t - : _- - tee . tt RT Aa SIRE OS | = 
It is, therefore, further proposed to offer an amendment 84 = Yearly Averages —— iit “Monthly Averages }—j—i-;— Weekly Ave rages > | 
rahe acd oo by ig be bas Ee a In this chart the average yield of ten selected savings bank bonds is capitalized on a 4 per cent. 
uate herein 1xe or he annual meeting of stoc 10ld- . . - . . 
; t so conv 1 ar ice, - 3 thich are shown from 1900 to 1912 
enh, Sans tee taut Déneday to the third Thutdilny' of basis, and so converted into a ma at price, the tiuctuations of which ars she m 1900 to 1912 
October. by years, from January to June, 1913, by months and from July 1 to date by weeks. 
x r ON *e- *ay- OOKS OOK 
“ DIVIDENDS DECLARED, AW AITING PAYMEN ‘T Guise a ee tlm eke 
xauinnntins Sears-Roeb. pf.1% Q Oct. 1 *Sept.15 [| U. s 
So. Pe oO} > Sept. 3 Sep } Lit ay ‘ t 
(Continued from Page 2354.) Pe- Pay- Books 2. Se dil Q pe ? Brey 10 | area oa a 
Pa 2 Book Company Rate. riod. abie. Close. Fs oe | of O cs 
ri eit: e- "ay- 200KS Ray Con. Cop.37c Q Sept. 30 Sept. 9 | Q Oct 1 Sept.15 | 1 { O : 
Company Rate. riod. able. Close. | Rem. Typewrit.l Q Oct. 1 Sept.15 | f 3211 Q Oct! fh Sept. 10 | Utah Co  — oa 
Niag.' Falls P..2 Q Oct. 15 *Oct 1 } Rem. Ty } Yaylor - Whar- } Ltilivies 1 N 
Nor. American..14% Q Oct. 1 Sept. 15 | Ist pf. Q Oct. 1 Sept. | ton Iron — Oct. 1 Sept.15 | Ut mi M 
Nevada Consol, | Rem. "ty peviit Taylor-W. [Vs m O 
Copper «sees edeige Q Sept 30 Sept. 9 2d pr. <2 Q Oct. 1 Sept. 15 & Steel pf.... Q Nov. 1 ‘Oct. 15 | ' ¥. Dyck I 
N. ¥. Transit. 10 — Oct. 15 Sept. 25 Rep. L. & Ss. pf.1% % Q Oct. 1 *Sept.15 | ‘Tob. Prod. pf Q Oct: $1. “Sept.24 | We rt 
Ohio Oil....... $1.25 Q Sept. 20 Aug. 25 Reynolds (R.J.) |- Texas Co ,. Q Sept.20 Sept.1y | Vest. Un , Q ‘ 20 
-.se--40¢ Ex Sept.20 Aug. 25 | Tobacco’.....3 Ser.Q Oct. 1 Sept } Und'wood ‘’wr. } wt Air Br Q < 7 
£..2 Q Oct. 1 Sept. 19 Royal Bak. P..3 Sept. 30 *Sept j cOm...... ...1 Q Oct 1 *Sept. 20 | W'tingh.A I Ix t. 23 
ash Q Oct. 15 Sept.30 | Royal Baking } Und ‘wood ‘I’ wr.  W'man-Brut P 
---14% @Q Oct. 15 Sept.30 | Powder pi....1% Q Sept. 30. *Sept. 15 | re wars 1% Q Oct. 1 *Sept. 28 Win 
ee ae ee pf. Q Oct. 15 Sept. 30 | Shaw’ig’n Wa- i U. S. Cast Iron Wills 
1 ‘etib. . Mutlien | ter & P......1%-Q Oct. W Oct. 7 | Pipe & pf.t Q Oet. W *et 4 lane 
& Co. Ist pf. Q: Oct. 1 *Sept. 17 Sloss-Sheff. 9. } Uni ‘arbide Q Octi [1 Sept.is | *H ¥ 
= »Mul. & Co. & Lp ‘ Oct. 1 Sept.17 | Union Switch & j Pa 
pf MS gh Q Oct. 1 *Sept.17 So. | Signal, Paval t } o & 
Pheige, Dodge — Sug Oct. ‘1 Sept. 13' } & pf Sept.‘ | prope e of 
& Co .........2% Q Sept. 29 *Sept. 17 United Sept. 27 | ares 
a Ss, Dodge Oct.. 1. Sept. 33 Unit.@ Sept. 3 f At an I esa ( eld. 
seesseces 2 Ex Sept: 29 *Sept. 17 Oct. 1 Sept. 15 Unit. ¢ ‘Sept. 30 $At rate of 7 per nt for 
Pitts. Pl. Glass. 1% Q Oct. 2 Sept. 16 Unit Sh Sé@ptal the five months’ f¢ iF I 913, 
Procter & G. pf2z Q Oct 15 Sept. 20 Oct. 1 Sept. 15 } to June 30 ; ¢ 
Quaker O. com.2% Q Oct. 15 *Oct. 1 Oct. 1 Sept. 15 Sept. 16 Transfers received in London on oF \ 
Quaker O. pf...1% Q Nov. 29 *Nov. 1 Sept. 30 Aug. 30 before Sey 17 will be ir for pay- 
Sept. 0 Aug. 31 Sept. 20 ment. ef dividend. : 








or Mining..$] .Q. Sept. 29. .Sept. 9, 
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Crops 
Chances of Error 
in Estimating Crops 


One Factor Is That the Trend of Agricul- 
ture Is Now in the Way of Getting More 
Bushels to the Acre 
While the fact of the shortage of corn and a 

diminished yield of oats, compared with last year, 

are not to be disputed, there is a strong proba- 
bility that a final count will show that yields have 

Particularly in 











been underestimated to a degree. 
the North Central States, where the marketable 
crops of grain are raised, and where the drought 
this year was felt most severely, there has been a 
steady growth of efficiency in production in the 
past five years, and the standard formulas for 
estimating, put to use even late in the season, give 
results that are hardly convincing. 

For instance, a certain condition of the corn 
fields, as reported in September this year, does 
not mern, in the statistical formula used by the 
Government, the same thing in two successive 
years. If you could have the same acre of corn 
plants that you had a year ago, standing in the 
same soil, with earth in the same condition of 
moisture, and with the very same weather pre- 
vailing, it might be the identical field translated 
from one year to another. But, if you used the 
standard formula you might have to expect a 
yield of 29% bushels this year where you know 
that 50 bushels resulted last year. 

You are bound down to averages, and the re- 
sults of past years rule in the estimation. 
DIFFERENCES IN STANDARDS 

For instance, using averages taken from the 
records of production in the past ten years, a con- 
dition of 100 for the corn fields in September this 
year would mean ‘3.93 bushels to the acre over the 
United States. Using averages covering the past 
five years only, a reported condition of 100 means 
$4.55 bushels to the acre. And last year a condi- 
tion of 100 would have meant 35.56 bushels to the 
acre. In oats 100 in condition has meant 7.64 
bushels or the average over ten years; the same 
100 has meant 37.85 bushels averaged over five 
years, and last year 100 would have meant 40.52 
bushels of oats to the acre. 

This change in the meaning of a reported con- 
dition of the crops shows that the human ele- 
ment in either the estimation of condition or in 
the cultivation of the crops is changing. Either 
the thousands of experts over the country are 
steadily underestimating conditions more and more 
every the farmers are becoming better 
farmers. 

Higher average yields per acre were got last 
year than ever before. It is a natural result of 
the movement for better farming. And the aver- 
age has apparently been slowly rising for some 
years. In a drought year now our farmers can get 
a little more grain from an acre than they got in 
years of the same unfavorable character a decade 
ago. In favorah'e years they are getting much 
better yields. Whether it fine, well-watered 
year of warm sunshine, or a hot, dry season, when 
the fields are parched, a 100 per cent. year for 
weather or a 75 or 50 per cent. year for measure- 
ment of natura! growing conditions, efficient work 


year or 


is a 


by the farmers appears by the statistics to be re- 

sulting in making every per cent. count for more 

in bushels. 

CORN YIELDS IN STATES 
Taking seven important “ surplus 

we find some very low yields predicted by the ten 


” corn States, 


year averages, and for the entire group there is a 
drop of 391-3 per cent.: 

10-Yr Indi 

Av. Sep.1,10-Yr. cated 

Yield. 1915. Av Yield 


. .b6.09 SI 30.8 


Total 
Bushels 


Indicated 
Total 

Bushels 

73,201,000 


280,445,58 


Condition 


Indiana 
Illinois 
Iowa 33.79 i 31.70 : 

Missouri .30.01 15.38 3 3 243,904,000 
Nebraska. .27.23 12.91 182,616,000 
Kansas). .22.36 7 3.19 174,225,000 
Oklahoma .22 12.59 101,878,000 


B6.02 2 26.58 


65,165, 


1,069,871,106 1,760,328,000 

By using a method recommended last year by 
Chairman Olmsted of the Crop Reporting Board 
We may increase all these State estimates by 1.8 
per cent. Mr. Olmsted preferred the use of ten- 
year averages for separate States, aithough five- 
year averages are used for the whole country, and 
recommended increasing the separate State fig- 
ures by the percentage of average increase in the 
whole country’s yield per acre. And if we choose 





to make last year’s production a new standard, we 
can increase the yields by 4.8 per cent. This would 
make the indicated total yield of the seven States 
1,121,185,000. Even that is 36.4 per cent. below 
the yield of this group of States last year. 


STATE YIELDS OF OATS 

The ten-year averages indicate the following 
yields in twelve leading oats States. There is no 
difference if five-year averages are used. But if 
last year’s results. be taken as indication of this 
year’s (making a difference only for the weather 
conditions) 7.6 per cent. may be added to the in- 

dicated yields: 
10-Yr. Condition 
Avy. Sep.1,10-Yr. 
19 AV. 


Total 
Bushels 
in 1912. 

93,280,000 
79,799,000 
182,726,000 
51,826,000 
84,746,000 
122,932,000 
217,818,000 
37,125,000 
95,220,000 
52,390,000 
55,510,000 
55,040,000 


Indicated 
Total 
Bushels 

652,660 
d WH 420 
92,025,360 
44,904,000 
S81,008,2 
115,150,36 
153,88; 
23,162,980 
60,700,220 
39,926,800 


Indi- 
cated 
Yield. 
Ohio 
Indiana 
INinois 
Michigan .3% 

Wisconsin. 

Minnesota. 


Missouri .24. 
No. Dak, .28, 
So, Dak.. .29.4¢ 
Nebraska..25.44 56,260,750 
24.02 37,745,400 


794,103,161 1,128,412,000 


Kansas . 19.95 
29.62 27.57 





WHEAT AND COTTON MARKETS 


Both Have Turned Largely on Estimates of 
Supply and Demand 

Wheat prices have tended lower during the 
week, the influence being the probability of a flood 
of the grain into the primary markets, without 
corresponding increase in demand. The European 
supply was reported to be more largely met by 
European production. Western weather favored 
shipments to market. There is some expectation 
of Canada removing the duty on American wheat, 
thus taking off our countervailing tariff. 

Cotton tended upward. There were reports of 
more bad weather in the South, but the main in- 
fluence of the market is a reported increase in 
demand by spinners and a statistical position in 
which consumption is figured greater than the 
year’s crop. 

CHICAGO 
WHEAT. 
-Sept.- Dec. — 
Low. High. Low. 
7, OM We 
90% 955% 
WA, 96% 
1% 6 » 
4% 
H% 
oe} 


-May.-— 
High. Low. 
IDs 
95% 


Wk, 


High 
SSho 
88) 
SO, 


95% 
W074 
oy 
a 
We, 

9% WG 
oly i) 


SSIs 


SS*y DM 
SS'y SS 
Sy 87% 


ST", 
NO 
WL 
CORN 
—Sept.— 


High. Low. 


—-Dec.—— 

High. Low. 
71% 
TOS, 
71% 
Tl 
71% 
72% 
705% 


High. Low. High. Low. 
41% 4155 +t 4 

1% 44% 43% 

tls 145, 

41% 4455 

414, 44 

4154 44h, 

41% 445, 
NEW YORK 

COTTON. 

— ee 
High. Low. High 


13.17 


—-Mch.-— —-May.— 
Low. High. Low. 
13.00 3.20 13.05 
13.14 
3.16 13.30 
3.16 13.39 
10 13.32 
29 «13.47 
13.47 


—-Oct.-— 

High. Low. 
15.12.22 15.06 
16.18.15 
17.13.30 
18.13.45 
19. 13.34 
20.13.47 


rg. 13.47 13.16 12. 3.45 12.92 


13.06 
Orange Judd Farmer’s Estimates 

Orange Judd Farmer estimates that crops 22 
per cent. less than last year will reach a total 
value of $5,000,000,000, or 6 per cent. more than 
last yea. 

The corn crop of 20 per cent. less, it figures, 
will have a 42 per cent. higher value and farmers 
will get $100,000,000 more than last year. A de- 
crease of 5,000,000 tons in weight of these staples 
wili enable railroads to move them without col- 
lapse of their facilities. The outcome of the agri- 
cultural season is profoundly beneficial to indus- 
try, commerce, and finance, making the corn 
shortage a blessing in disguise. 

The old corn carry-over on Oct. 1 will be, ac- 
cording to this source, 400,000,000 bushels. The 
potato crop is worth $224,000,000, or $40,000,000 
above last year. Cotton growers will get $125,- 
000,000 more than last year, or 22 per cent. in- 
crease. Their estimate is based on a 14-cent aver- 
age for cotton. 





EXPORTS FROM THE FARMS 


August Shipments of Grain Were at Prices 
Below Those of 1912 

There was exported from this country during 
August what appears to have been the largest ag- 
gregate in value of products of farms ever re- 
corded. It was $24,000,000 more than during Au- 
gust, 1912. The total for eight months was brought 
up to a larger one than for the same period of 
1912. 

The exportation of breadstuffs seems to have 
heen respunsible, as during all the present calen- 
dar year, so far, for the size of the total. It has 
taken on the appearance of a national liquidation 
of farm products, as in 1908, and in spite of ex- 
pected shortage of crops the shipping of cereals 
has been in larger quantity and at lower prices 
than last year. The year’s shipments of corn have 
been at the rate of 57.4 cents a bushel, against 74.1 
last year. August’s were at the rate of 76.2 cents, 
as against 85.7 last year. Wheat for export 
brought 95 cents during August, as against a 
dollar last year. For the eight months it has 
brought 96.8 cents, as against $1.03 in 1912. It 
has been the other way in cotton, which during the 
eight months has been exported at 12.1 cents, 
against 10.4 cents in the same months of 1912. 

The continuing decline in shipments of live 
stock is to be noted in the report: 

EXPORTS BY GROUPS. 


$28,687,604 
5,446,506 
$428,803 
$51,413 
$11,889,452 
257,168 
136,953,928 
$16,518,569 
181,627,779 
$12,390,878 
$69,966,719 
Aug. 
1913. 
$139,036,269 
195,605,917 
$13,074,120 


Breadstuffs, value.. 
Cottonseed oil, pounds.. 
Cottonseed oil, value. 

Cattle, hogs, and sheep, value. 
Meat and dairy products, value 
Cotton, bales. 

Cotton, pounds. 

Cotton, value. 
Mineral oils, 
Mineral oils, 


$10,232,014 
3,115,965 
$887,988 
$149,709 
$10,080,862 
201,991 
110,082,653 
$12,754,235 
a 162,853,911 
Value@...e..0..0-.2 $11,448,478 

Total value. $45,553,286 
8 Mos. End 


isreadstuffs, value. 
Cottonseed oil, pounds. 
Cottonseed oil, 
Cattle, hogs, and 
Meat and dairy products, 
Cotton, bales. 

Cotton, pounds... 
Ey WN 6 aida: cbib ween 
Mineral oil, 
Mineral oil, 


$61,563,143 
246,668, 32 

$14,807,881 

$5,351,330 

$86,141,998 

5,318,148 

. 2,754,399, 163 

$287,486, 191 

«oe ol, 197,999,755 

$79, 180,960 


value, 
value. 
value 


sheep, 


1,778,477,587 
$216,690,224 
1,314,452,536 
$93,547,244 
Total value................. $582,531,508  $5f 
EXPORTS OF PARTICULAR ARTICLES IN AUGUST. 
1912. 1913. 
514,896 708,512 
a $441,680 $540,469 
We: SIN. és a ccdacseecwsel 5,785,148 
Gey OIDs 6 ods i pccndidebs.: 
Flour, barrels.......... 878,537 
tlour, value - F $4,267,889 
Cattle, number..... 1,22: 458 
Cattle, value. Sues $120,974 22,015 
Beef, fresh, pounds. 678,993 567,636 
Beef, fresh, value........... $84,845 $64,457 
FOR EIGHT MONTHS. 
1912 


sallons......0- 


value. 


Corn, bushels. 
24,335,504 
$23,178,471 


1913. 
42,549,983 
$24,445,692 
70,407,261 
$12,383,648 $68,252,232 
6,189,178 7,380,253 
$54,546,234 
9,107 
$196,593 
4,725,345 
8549, 502 


bushels. 

value.... 
bushels. 
value.. 
Ds dacto acs 

net 
head. 


Corn, 

Corn, 

Wheat, 
Wheat, 
Flour, 
Flour, 
Cattle, 
Cattle, value. 

Beef, fresh, pounds. 
Beef, fresh, value. 


$2,966,334 
6,740,168 


$753,929 


The World’s Cotton Spinning Spindles 
The following figures give the latest estimate of 
the number of cotton spinning spindles in oper- 
ation throughout the world on Aug. 31, and also 
comparative figures for several preceding years, 
showing the steady growth of the industry: 
No. of No. of 


Spindles. Country— 
55,317,083 Belgium 
10,725,732 Sweden 

8,800,000 Portugal 

7,400,000 Holland 

6,195,214 Denmark 

4,797,935 Norway a i 
4,580,000 United States ... 3 
2,200,000 Canada 
2,191,960 Mexico, 
1,408,456 


Country— 
qreat Britain ... 
Germany 
Russia 
France .. 

India 
Austria 


Spindles. 
1,387,654 


Spain 
Japan 
Switzerland 

Total 
Aug. 31, 
Aug. 31, 
Aug. 31, 


Brazil 2,900,000 


, 140,970,656 
137,278,752 
1910, world’s spindles............... 133,384,794 


1909, world’s spindles . 131,508,062 
Review. 


Oregon Hops 

Hop growers in Oregon this year are enjoy- 
ing the rare combination of big crops and high 
prices. The yield is one of the heaviest the State 
has ever known, and the market is going up at the 
rate of a cent a day. Figures show the yield will 
be 130,000 bales, the biggest since 1907. 

Almaret the entire crop is picked now, and farm 
ers are busy with the baling process. 





